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NEWS SUMMARY 


6ENERAC 

Pretoria 
warns on 
Namibia 


BUSINESS 


South Africa, winch lias begun to 
withdraw its troops from a month’s. 
campaign in south-western Angola, 
gave a warning that the conflict 
would be stepped op if the black 
nationalist movement Swapo eon* 
tinned ils gumillawar in Namibia. 

Defence Minister General Mag¬ 
nus Altaian firm action would 
be taken “regardless of the conse¬ 
quences.” 

Foreign Minister Pik Botha said 
that Swapo should meet ? delega¬ 
tion headed by the Administrator- 
General of Namibia, a proposai tbe 
Angola-basked movement had pre¬ 
viously rejected. Page 12 

Beirut gunmen 
kill US. marine 

A US. marine was killed and two 
Lebanese soldiers injured when 
gunmen attacked-two ILS. helicop¬ 
ters about to! take oiTfrom West 
Beirut to ships of the Sbcth Fleet. 
New violence increased problems of 
trying to operate tt new Lebanese 
security plan for the city. 

The Iranian embassy said the 
Lebanese army had detained one of 
its ■ diplomats .since Friday. Israel 
said it would not withdraw forces 
from south of the Awafi river with¬ 
out a. Syrian withdrawal from Leba¬ 
non. Pagc2 

Turklshwrtt;; 

Turkey's new Premier Turgut Ozal 
colled for a new^diatogue with 
Greece to solve the countries’ differ- 
ences. Pagei . 7 , . 

‘Step up ILS. aid’ 

TheU^Gavermmait wi&be urged 
tastepAip d ra matically its : mifitaiy c 
and civil ajiLioX^idral^Amaipa by 
an official commfiiee headed tw for¬ 
mer Secretary; of-'State -Dr Henry 
Kissinger. Page 2.'-. ‘-j/.'l 

Gandhi Tivsfry 

Maneka Gandhi, daughter-in-law 
and political' opponent of Indian 
Premier Indira Gandhi, said she 
would stand for parliament against 
her- brother-in-law Rajiv, regarded 
as his mother's likely political heir. 

Minister resigns 7 

■ Bangladesh Finance and Planning 
Minister Abul Mai Abdul Mubith 
resigned to become a visiting pro¬ 
fessor at Princeton University in 
the US. President Ho ssain Moham¬ 
mad will take over his duties tem¬ 
porarily. 

Corsican perils 

French teacher Marc Peanevin has 
told his pupils in Corsica that be 
and his family are leaving the is¬ 
land because of death threats and 
bomb and arson attacks they have 
suffered from separatist guerrillas. 

Rabbi on ball 

Rabbi Meir Kahane, leader of an 
extremist Jewish group in Israel, 
has been released on bail after be¬ 
ing charged with Incitement to riot. 

Soviet diplomat dies 

Washington police said foul play 
was not suspected in the deathat 
the Soviet embassy of diplomat Ev¬ 
geny Gavrilov, 32, by asphyxiation. 

Pope baptises 27 : 

Pape John Paul baptised 27 infants 
in St Peter’s,-Rome, including chil¬ 
dren of Canadian, Swiss, Polish, 
German, French and Irish parents, 
as well as Italian. . 

Not much watercress . 

The average Briton eats 233 lb (105 
-kg) ofpotatoes-a year,.25.5lblof ap¬ 
ples, nearly II lb of onions, but only 
3.5 oz (99 grams) of watercress a 
year, according to the. 1984 Fresh 
. Produce Desk Book. 


French 
attack on 
Peugeot 
unions 


FRANCKS ruling Socialist party 
launched a strong attack on left- 
wing union opposition to planned 
riiwTwiwBfe by motor group Peugeot 
at the troubled Talbot plant at Pois- 
sy. Management, union leaders and 
government officials agreed to meet 
tomorrow in a bid to end the dead¬ 
lock. Page 2; Feature, Page 10 

The CFDT union, which supports 
the Socialists, said it would suspend 
the strike while the talks went on, 
as long as management did not im¬ 
pose sanctions.. 

BIG THREE U.S. car manufactur¬ 
ers reversed the erosion of their 
share of the home market by im¬ 
ports fee- the first time for a decade 
- helped by import controls. Page 3 

EUROPEAN Monetary System 
cross-parities showed little change 
last week, while attention was fo¬ 
cused on the continuing strength of 
the dollar and its rise to record lev¬ 
els. 

The dollar moved to a 10-year 
high .against the D-Mark. Interven¬ 
tion by central banks was limited 
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European central 
banks sceptical 
about $ strength 

BY DAVID MARSH IN PARIS AND PHILIP STEPHENS IN LONDON 


EUROPEAN central banks, which 
intend to take no immediate action 
to counter the renewed surge of the 
dollar, are becoming increasingly 
I worried that the UJS. currency's 
strength could be the prelude to an 
uncontrollable fall later this year. 

The upward spiral of the dollar, 
which last week took it to record 
highs against sterling and several 
other European currencies and to a 
20-year peak against the D-Mark, 
will be discussed today and tomor¬ 
row at the regular monthly meeting 
of central bank governors in Basle. 

For the moment, however, any 
question of raising European inter¬ 
est rates or boosting currency inter¬ 
vention to stop the dollar's rise ap¬ 
pears to have been ruled out 

"We prefer to wait and see,” said 
one European central banker. 

While the dollar soared through 
the DM 2.80 level last week the 
West German Bundesbank, reputed 
to have spent around SI bn in a 
single week in December, put up 
only token resistance. 

The Bank of England stuck reso¬ 
lutely to its policy of doing no more 
than smoothing out sterling's fall. 
No other central bank in Europe 
has the reserves to take on the dol¬ 
lar. 

The reasoning behind the inae- 


Trade-weighted 
Index 


LONDON 




fion, according to senior European 
finance ministry and central bank 
officials, is the belief that the latest 
flood of funds into dollars is a hic¬ 
cup before a sustained fall in the 
currency’s value later this year. 

In private consultations between 
European Governments, senior offi¬ 
cials have been speaking of a ID to 
25 per cent drop in tbe dollar's val¬ 
ue over the next six months. 

The Europeans are acutely aware 
that past forecasts of a dollar fall 
have proved wishful thinking, but 
officials say that there is now an in- 


Japan expects domestic 
demand to fuel growth 


BY JUREK MARTIN, FAR EAST EDITOR, IN TOKYO 


and failed to restrain dollar dfr- I 
maud. The US. currency rose to a \ 
record high against the Italian lira, 
French franc and several other Eu¬ 
ropean currencies. 

The Belgian franc remained the 
weakest member of tbe system, and 
was outride its divergence limit ; 
There appeared to be little down¬ 
ward pressure, however, in view of ; 
the D-Mark’s current weakness. 

The chart shows the two coiutraints 
on European Monetary System ex¬ 
change rates: The upper grid, based 
on the weakest currency in the sys¬ 
tem, defines the cross raxes from 
which no currency (except the lira) 
may move more than 2 W per cent. 
The lower chart gives each curren¬ 
cy* divergence from Us “central 
rate* against the European Curren¬ 
cy Unit (ECU), itself a basket of Etir 
rape an currencies. 

TAIWAN has called off trade 
missions to the Netherlands after 
the Dutch ban on building subma¬ 
rines for Taiwan. PageX Soviet 
Union disclosed that it boycotted 
the port of Rotterdam last year be¬ 
cause it was not allowed 1 to open a 
consulate there. 

INDIA: UK Trade and Industry 
Secretary Norman Tebbit is in In¬ 
dia, seeking to help win contracts 
worth more than C8Q0m (S1.12bn) 
for a power station, a steelworks, 
-airliners and microwave telecom¬ 
munications links. Page 3 

Id (Imperial Chemical Industries) 
of the UK is discussing in Moscow 
selling to the Soviet Union its pro¬ 
cess for converting me t h anol made 
from natural gas into animal feed. 
Page 3 

PFITSTON, the Connecticut-based 
o 0 and mining group,- is making a 
fourth-quarter provision of SI 10m 
for the closure of some coal coining 
facilities and reserves, and its tax 
impact Page 14 

ITN (Independent Television News) 
of the UK has bought 51 per cent of 
Basys, a California computer soft¬ 
ware company that produces News- 
fury, an electronic newsroom sys¬ 
tem. Page 6 . 


THE JAPANESE economy is ex- 
pected fo achieve a 42 per cent real 
growth this year on the strength of 
domestic demand rather than soar¬ 
ing exports, Its most rapid expan¬ 
sion in four years. 

This is the reassuring message 
derived from a series of announce¬ 
ments aod officially inspired leaks 
over the weekend, in advance of tbe 
budget due towards the end of next 
week. 

The Economic Hanning Agency, 
on whose forecasts budgetary esti¬ 
mates are based, has apparently 
concluded that domestic personal 
spending and revived local invest¬ 
ment by Japanese corporations will 
comprise 3.7 percentage points of 
the 42 per cent advance, projected 
for the fiscal year starting in April. 

Tbe external sector, which has 
provided Japan with a much larger 
proportion of its growth in the slug¬ 
gish economic conditions since 
1980, will account for OA of a per¬ 
centage point, with a surplus on the 
current account of the balance of 
payments rising only modestly to 
about S24bn from the estimated 
S23bn likely to be achieved in the 
current fiscal year. Renewed do¬ 
mestic demand may even boost im¬ 
ports, the agency hopes. 


The agency's growth estimates do 
not appear greatly to differ from 
most private estimates now avail¬ 
able. Its track record, however, is 
for. from infallible: it took a signifi¬ 
cantly ovcr-optimistic view two 
years ago, to the subsequent embar¬ 
rassment of tbe Government The 
agency was headed then, as now, by 
Mr Toshio Komoto, a leading propo¬ 
nent of high-growth policies. 

The Japanese economy last grew 
by more than 4 per cent in real 
terms in fiscal 1980. Subsequently, 
expansion declined to 3.5 per cent 
in fiscal 1981, 3.3 per cent in 1982 
and probably a little over 3 per cent 
in tiie current fiscal year, with most 
of tbe advance concentrated in tbe 
last few months. 

However, tbe recent economic re¬ 
covery probably takes some pres¬ 
sure off the Government to try fis¬ 
cal stimulation. The evidence of 
other leaks suggests that the Minis¬ 
try of Finance intends to produce 
an austere budget designed to hold 
tbe line on the federal deficit. 

Separately, the Ministry an¬ 
nounced that it would need to issue 
Y13,300bn (about S57bn) in bonds to 
cover the deficit during fiscal 1984, 
phis an additional Y5,400tm in spe- 


EEC farm reform talks open 


BY JOHN WYLES IN BRUSSELS 

EEC AGRICULTURE ministers be¬ 
gin an important meeting today, ] 
still deeply divided over bow to re- i 
form tbe Common Agricultural Pol- j 
icy (CAP) and facing an attempt by i 
the European Commission to clamp i 
down on form incomes. 

The two-day meeting is the first < 
since France took over tbe presi- . 
deucy of the Community’s Council ' 
of Ministers on January L Other | 
governments will be looking for j 
clues as to how Paris will try to / 
steer the Ten towards urgently ( 
needed agreements on farm reform i 
and restructuring of the F.EC bud¬ 
get 

Although any final package must j 

alw include a long-term settlement < 
of Britain's Community budget i 
problem and a raising of the ceiling | 
on tbe EEC's budget revenues, the : 
agricultural negotiation will be the 
focus of attention for the next few ; 
! weeks. 


The French presidency looks like¬ 
ly to require the form ministers to 
resume negotiations on CAP re¬ 
form, which were dropped at last 
month's heads of government sum¬ 
mit in Athens. 

At the same time, the ministers 
will have to deal with the commis¬ 
sion's annual farm price proposals. 
The 14 members of the commission 
have set a deadline of next Monday 
for adopting the farm price pack¬ 
age, which means that some large 
differences of opinion have to be 
quickly overcome this week. 

There is no real disagreement 
within tbe commission that the pro¬ 
posals must not add to tbe present 
costs of the CAP, which are running 
well ahead of the Ecu 16^bn 

(S13.3bn) available this year to fi¬ 
nance them. 

It will also be agreed that farm 
incomes will have to fall in real 
terms because of the EEC's inabili- 
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Pcihiizoil will 
sue Getty Oil 
over new bid 


creased chance that the tide will 
turn. 

Meanwhile, despite their discom¬ 
fort central banks doubt tbe value 
of pouring money into the foreign 
exchange markets, while interest 
rate rises could stifle fragile eco¬ 
nomic recovery. 

While the markets are focusing 
on interest rates and political ten¬ 
sion around the world, officials say 
that underlying economic factors 
are pointing to a break in the dol¬ 
lar’s seemingly relentless climb. 

In particular, the spontaneous in¬ 
flow of capital into the UjS. is not 
expected to keep pace with a cur¬ 
rent account deficit forecast at over 
S80bn in 1984. while a budget deficit 
of close to S200bn will create new 
monetary strains. 

. The Bundesbank believes that 
monetary action to dampen infla¬ 
tionary pressures caused by the dol¬ 
lar’s current strength could be 
needed later if inflationary pres¬ 
sures are rekindled as European 
economies pick up steam. 

Many private economists also be¬ 
lieve that there must be an upper 
threshold beyond which the West 
German authorities will not let the 

Continued on Page j 2 

Money markets. Page 24 


dal bonds to cover maturing gov¬ 
ernment issues. 

Although the overall budget is ex- 
pected to show almost no real in¬ 
crease in spending, the ministry 
has stuck to its cautious guns and 
plans to raise indirect taxes on 
some 30 items, generating an extra 
Y900bn (S3-9bn) in revenues. That 
will more than offset the YBOObn 
personal income tax cut passed by 
tbe Diet (parl i a m ent) late last year, 
and is due to take effect on April I. 

The main targets include increas¬ 
ing the taxes on alcohol, raising 
Y400bn, and on corporations, 
through a 1 per cent increase in cor¬ 
poration tax to 43 per cent A rise in 
the levy on the reserves companies 
set aside for retirement purposes 
will be worth a projected Y400bn. 

The Ministry of International 
Trade and Industry has also an¬ 
nounced that it wants to raise the 
tax on imported erode oil from 3.5 
per cent to 52 per cent and to insti¬ 
tute a new tax on imports of lique¬ 
fied natural gas and liquefied petro¬ 
leum gas of 1.7 per cent both to be¬ 
come effective in October. The min¬ 
istry said that was needed to offset 
the YlOObn decline in oil tax reve¬ 
nues stemming from the fall in the 
world price of petroleum. 


BY WILLIAM HALL IN NEW YORK 


PENNZOIL. the medium-sized US. 

oil company whose agreed offer for 
Getty Oil was topped by Texaco's 
S9.9bn offer on Friday, is to sue the 
Getty Oil board for breach of agree¬ 
ment in a bid to block the biggest 
corporate takeover in U.S. history. 

Mr J. Hugh Liedtke, the 62-year- 
old chairman of Pennzoil, issued an 
angry statement yesterday and 
warned that if the bid by Texaco, 
the third biggest U.S. oil company, 
was allowed to proceed, it would 
raise serious questions of national 
policy. 

“If no restraint on such activities 
is forthcoming, small, medium and 
large oil companies will shortly be 
swallowed up by the giants of the 
industry," Mr Liedtke said. Col¬ 
leagues said he was “outraged" that 
the Getty Oil board had broken its 
earlier agreement with PennzoiL 

Last week tbe Getty Oil directors 
agreed to an offer by Pennzoil and 
Gordon P. Getty, who controls the 
Sarah C. Getty Trust, the biggest 
shareholder in Getty Oil. which in¬ 
volved the takeover of the company 
in a deal worth an estimated S112.50 
a share and valued the company at 
S8.9bn. 

Mr Liedtke and Mr Gordon Getty 
then planned to break up Getty Oil 
in the next year in a bid to realise a 
better value for the company's as¬ 
sets, which have been valued at 
more than $150 a share. 

The deal, however, has been 
thrown into question by the sur¬ 
prise intervention of Texaco, the 
third biggest UX oil company, 
which announced that it had agreed 
to pay $l.I7bn ($125 a share) cash 
for a strategic 11A per cent stoke in 
Getty Oil held by the J. Paul Getty 
Museum. Several hours later the 
Getty Oil board disclosed that it had 
reneged on the earlier deal with 
Pennzoil and approved in principle 
a merger agreement between Texa¬ 
co and Getty. 

Getty Oil has tong been a prime 
takeover candidate. Although it on¬ 
ly ranks 14th in size in the U.S. oil 
industry, in terms of its domestic oil 
reserves it ranks number six. This 
is the big attraction for several big 
US. oil companies which are seeing 
their own oil reserves foil faster 
than they can discover new oiL 

Texaco, which is three times the 
size of Getty Oil, has considerably 
smaller oil reserves in the US. than 
Getty, and even on a worldwide ba¬ 
sis its oil reserves are marginally 
smaller than Getty’s. The acquisi¬ 
tion of Getty Oil would double its 
proven worldwide oil reserves to 
3£bn barrels. That would make it 


U.S. OIL RESERVES 

Company 

Millions of 
barrels 

Life in 
years* 

SoMo 

2.856 

11.3 

Exxon 

2,836 

10.5 

Area 

2^61 

115 

Shaft 

2 JOO 

11.6 

Stand. Indiana 1,660 

11.0 

Getty 

1.241 

12 Jt 

Socal 

1,202 

9.9 

Texaco 

1,045 

8.2 

Nona 

906 
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Gulf Oft 

816 

7.8 
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second only in size in the U.S. in¬ 
dustry to Exxon, which has world¬ 
wide reserves of 6.3bn barrels. By 
contrast, Mobil, number two in the 
industry, has reserves of only 
2.28bn barrels worldwide, according 
to the latest data in the U.S. Oil and 
Gas Journal. 

Texaco is gambling that its bid 
for Getty Oil will not attract the 
hostility of the U.S. anti-trust au¬ 
thorities. As Mr Liedtke indicated 
yesterday, the tost attempt by a 
ieading oil company to make a 
large acquisition - Mobil's bid for 
control of Conoco in 1981 - raised 
anti-trust and other public policy is¬ 
sues and was eventually with¬ 
drawn. 

“At the time Mobil attempted to 
acquire Marathon, the House of 
Representatives passed by a sub¬ 
stantial margin a Bill to prevent it 
The Bill was not voted on in the 
Senate as Mobil lost out for other 
reasons," Mr Liedtke said yester¬ 
day. 

He noted that since then Ameri¬ 
ca's top nine oil companies had 
steered dear of trying to buy other 
oil companies. 

Texaco, which already has more 
production than Mobil, has decided 
to try to ram through this transac¬ 
tion despite the continued existence 
of this highly sensitive issue," Mr 
Liedtke said. 

Getty Oil is slightly larger than 
Conoco in terms of worldwide oil 
production, but in terms of its oil re¬ 
serves it is more than 40 per cent 
bigger. Nevertheless, Texaco's se¬ 
nior management is gambling that 
the hostility to big oil industry take- 
'overs prevalent in 1981 has sub¬ 
sided. U.S. anti-trust officials indi¬ 
cated last week that they would 
probably Investigate both the Texa¬ 
co and the Pennzoil deal. Pennzoil 
ranks number 32 in tbe U.S. oil in¬ 
dustry league table. 


Behind the 
battle of 
Poissy, Page 10 


Business 
as usual 
for Lagos 
money 
changers 

By Michael Holman in Lagos 

THEY GATHER on the pavement 
outside the Bristol Hotel, just off 
Broad Street, elegant in flowing ag- 
I bada robes, attracting the attention 
| of would-be customers with a pow¬ 
erful hiss Lhal somehow manages to 
cut through the cnes of the street 
vendors and the blast of taxi horns. 

They are the money-changers of 
Logos, as attuned to the fluctuation 
in currencies us their more formal 
counterparts half a mile down the 
rood ulTtnubu Square, home of the 
central bank. 

A few days after Nigeria’s New 
Year’s Eve coup, a truckload of sol¬ 
diers descended on the Bristol. The 
money-changers - seen as a symp- 
ton of the corrupt wheeling and 
dealing that General Mohammed 
Buhari. the military tedder, has pro¬ 
mised to eliminate - fled into the 
warren of passages and alley s in 
the adjoining Balogun and Jankara. 
markets. 

This weekend they were back in 
business, slightly nervous, keeping 
a sharp eye open in case of another 
visit, but in their own way ex¬ 
pressing confidence in the new re¬ 
gime. 

The rate for sterling, for example, 
has stayed surprisingly steady. At 
the weekend it could be bought for 
Naira 3.50 and sold for Naira 3.30, 
barely changed since the enforced 
interruption of business. 

Across town, in the elite suburb 
of Ikoya - where a three bedroom 
flat will cost Naira 40.IHW a year, 
payable three to five years in adv¬ 
ance - business of another sort, also 
illegal, is booming. 

From a ramshackle stall of plas¬ 
tic sheets and corrugated iron a re¬ 
markable woman known to all her 
customers as Rosie sells an ex¬ 
traordinary range of luxury goods 
(all smuggled) - artichoke hearts, 
olives, tinned mushrooms, whisky 
and champagne. At a price, of 
course. A bottle of Mumm sets one 
back £45 (SB3)_. . 

But there is a steady trade, and it 
picked up tost week. Tbe fall of 
President Shehu Shagari and the 
dawn of an era of austerity and 
probity was toasted in bubbly in 
many Lagos homes. 

While Lagos set about its normal 
activities, Gen Buhari continued his 
search for suitable new ministers. 
Officials tost night thought it un¬ 
likely that appointments to the Fed¬ 
eral Executive Council - the equiva¬ 
lent of a Cabinet - would be an¬ 
nounced before Thursday. 

Most of the appointees are ex- 

Continued on Page 12 


ty to finance general price in¬ 
creases. However, commissioners 
may well divide along North-South 
lines as to whether the overall pack¬ 
age should be constructed to allow 
small price rises for some Mediter¬ 
ranean products. 

Within the commission's agricul¬ 
tural directorate there is strong 
support for financing such price 
rises through an increase in the 
present 2 per cent corresponsibility 
levy on milk production - a charge ! 
to help meet the costs of disposing 
of the dairy surplus. 

Most governments would like to 
see an outline agreement on the 
price package and on the commis¬ 
sion's CAP reform proposals before 
the next EEC summit on March 19- 
20. That would improve the pros- 

Contmued on Page 12 

Bed faces over Congo project. 
Page 2 
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OVERSEAS NEWS 


Renewed violence in 
Beirut complicates 
plan for buffer zones 


BY OUR FOREIGN STAFF 

A U.S. marine was lulled and 
two Lebanese soldiers wounded 
on the west Beirut seafront yes¬ 
terday when gunmen opened 
fire on U.S. helicopters about 
to take off for ships of the Sixth 
Fleet. 

The renewed violence in¬ 
creased the difficulties of trying 
to implement a new Lebanese 
security plan. If successful, the 
plan could lead to the disengage¬ 
ment of the main combatants 
in the Lebanon fighting — the 
Lebanese army, the Christian 
militias, the Shi’ite Moslem 
militias led by Mr Nablh Berri 
of the Amal group and the Druze 
fighters of Mr WaJid Jumblatt. 

Under the plan, buffer zones 
would be established leading if 
not to a complete withdrawal, 
then, at least the redeployment 
of the four-nation multinational 
peacekeeping force. 

Sir Geoffrey Howe, the 
British Foreign Secretary, was 
due to arrive in the Egyptian 
capital, Cairo, last night, on the 
first leg of a three-country tour 
of the Middle East, his first 
since becoming Foreign 
Minister last June- 

Britain's stated position on 
the MNF, to which it contri¬ 
butes a 100 man contingent, is 
that it should stay. However, 
ways should be examined if 
assembling a United Nations 

force to replace it. Sir Geoffrey 

will also be discussing the Gulf 
war on his tour. 


Mr Jumblatt. the leader of 
the Druze-domtnated opposition 
group, the Progressive Socialist 
Party, said the reluctance of the 
Lebanaese Government to send 
representatives of the Lebanese 
army and Christian militias to 
Damascus, where the final 
obstacles to the implementation 
of the agreement are being 
tackled, constituted “ an escala¬ 
tion of the situation.” 

Mr Jumblatt, whose forces 
yesterday exchanged artillery 
fire with the Lebanase army in 
the mountains east of Beirut, 
made his statement after meet¬ 
ing with Mr Abdel Halim 
Khaddara. the Syrian Foreign 
Minister in Damascus. 

Mr Khaddam later left for 
Riyadh, the Saudi Arabian 
capital where he was scheduled 
to meet Prince Saud at Feisal, 
the Saudi Foreign Minister 
and Mr Elie Salem, the 
Lebanese Foreign Minister. 

It is understood in Damascus 
that the ministers will consider 
the security plan and then 
address themselves to whether 
the conference on political re¬ 
conciliation can be reconvened. 

This adjourned in Geneva last 
November after delegates were 
unable to agree on the future 
of the Lebanese Israeli troop 
withdrawal agreement of last 
May 17. Syria and allied 
Lebanese factions have de¬ 
nounced the agreement. 


Bahrain cuts capital outlay 
in 2-year balanced budget 


BY MARY RUNGS IN BAHRAIN 

MR IBRAHIM ABDUL KARIM, 
Bahrain’s Minister of Finance 
and National Economy, has pre¬ 
sented a balanced two-year bud¬ 
get for 1984-85, totalling 1.12bn 
dinars, £2.05bn. Revenues for 
this year are estimated at 
545m dinars for next year at 
575m. 

Bahrain is the smallest of the 
Gulf oil producers, with finan¬ 
cial reserves of under S1.5bn 
(fl.OTbn). 

Capital expenditure in the 
new budget is down to 202m 
dinars in 1984 (against the 
original four-year development 
programme allotment of 


294.8m). and to 211m dinars in 
1985 (against 256.8m originally). 

Recurrent expenditure is 
being allowed to rise by 3.6 per 
cent this year to 343m dinars 
and by another 6 per cent next 
year to 361m. 

The rate of increase is 
regarded as reasonable in view 
of limited national resources, 
but Is In contrast with 25 per 
cent increases over the past five 
years. 

Mr Abdul Karim puts the 
current inflation rate at 2.5 per 
cent, and forecasts 5 to 6 per 
cent annual GDP growth over 
the two years. 


Socialists 

attack 

Talbot 

strikers 

By David Manh in Paris 

FRANCE’S RULING Socialist 
party at the weekend launched 
an unusually vehement attack 

at left-wing union intransi¬ 
gence over planned sackings 
at the strife-torn Talbot car 
plant at Polssy owned by 
Peugeot, the country's No 2 
motor group. 

As the war of words over 
the car plant—paralysed for 
five weeks by a sometimes 
violent labour dispute—hotted 
up. union leaden, Peugeot 
manag i»inent and Government 
officials agreed to meet to¬ 
morrow for talks which could 
break the deadlock. 

Peugeot is losing money 
heavily and has taken steps 
which could enable It to liqui¬ 
date Its troubled Talbot sub¬ 
sidiary without imperilling 
the rest of the group. 

The company hopes to 
restart work gradually this 
week at the Poissy factory 
west of Paris. But this will 
clearly depend on the compli¬ 
ance of unions. Pierce fight¬ 
ing last Thursday between 
striking workers and those 
wanting to resume production 
left a FFr 8m (£660,000) 
trail of damage in the factory, 
leading Peugeot to announce 
suspension of salary payments 
and an indefinite closure. 

The Government's exas¬ 
peration with onion torpedo¬ 
ing of a lay-off compromise 
worked out before Christmas 
came to a head at a meeting 
of the Socialist Party’s policy¬ 
making committee on Satur¬ 
day. 

M Jean Poperen, second in 
command in the Socialist 
Party hier archy, rounded on 
the CFDT trade union. 

M Poperen did not specific¬ 
ally name the CFDT. But he 
was clearly aiming at the 
union when he attacked 
workers* efforts to obtain 
maximum results over the 
Talbot affair. These, he Said, 
put at risk the lay-off com¬ 
promise, 

9L Poperen said tbe CFDT’s 
strategy risked playing into 
the hands of the Peugeot 
management. Tbe company 
was being offered the possi¬ 
bility, he suggested, of extri¬ 
cating itself from the redund¬ 
ancy compromise and carry¬ 
ing out its aim of putting 
Talbot-Poissy Into liquidation. 
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EEC REPORT CRITICISES SPIRALLING COST OF CONSTRUCTION PROJECT IN THE CONGO 

Red faces on the road to Bihoua 


BY JOHN WYLES IN BRUSSELS 

AFTER HAVING uncovered many 
comically lamentable examples of 
money squandering in the EEC 
over the past six years, the latest 
report from the Europe? n Commu¬ 
nity’s Court of Auditors lays bare 
new standards of farcical waste 
with a story infinitely worthy of 
Bob Hope and Bing Crosby called 
“On The Road to Bihoua." 

It is, in fact, the story of two 
roads to Bihoua - a small town in 
the African state of the Congo - 
since the first 20km road was so 
badly built that it has had to be 
made again less than four years af¬ 
ter it was completed. 

Tbe court, which is responsible 
for scrutinising the Community’s 
accounts, liberally sprinkles the 
blame on the Congolese authorities, 
the hapless Italian construction 


company and the European Com¬ 
mission. 

The cost of the road project, 
which will eventually cover 74-5km, 
has soared more than ninefold from 

the CLlm (&L95xn) originally envis¬ 
aged in the 1960's when the scheme 
was first devised. 

As the court points out this will 
swallow 74-84 per cent of the Con¬ 
go's allocation under the fifth Euro¬ 
pean Development Fund - the Com¬ 
munity's aid programme for Afri¬ 
can, Caribb ean Pacific coun¬ 
tries. 

The report acknowledges that the 
road to Bihoua is an extreme case 
in the maladministration of devel¬ 
opment projects financed by EEC 
money. "The exceptionally slow 
pace of the project and the repeated 
financing of the same operations re¬ 


sulted in an exorbitant inflation of 
costs," the court says. 

It took 18 years to move from 
first appraisal to final agreement 
on the project and, assuming all 
now goes well, the project will still 
not be completed until June 1985. 

The road is now the responsibili¬ 
ty of a different construction com¬ 
pany. and embarrassed Commis¬ 
sion officials are refusing to divulge 
the names of either the past or the 
present construction company. “I do 
not see why this should be of inter¬ 
est to newspapers.” one official 
said. 

The original contract went to an 
Italian company, which had no pre¬ 
vious experience of working in Afri¬ 
ca and is unlikely to have any fu¬ 
ture experience in the Congo where 


the Government has banned it from 
any further operations. 

The company's first mistake was 
to appoint a project manager who 
had never ever been involved in 
road building. 

According to the court, the sub¬ 
base and road verges were made 
with clay-like materials which ab¬ 
sorbed water like a sponge. The 
road itself was laid unevenly with a 
thickness varying from 4 to 15 cm 
although the technical specification 
called for uniform thickness of 
15cm. 

The Congolese authorities made 
things worse by abandoning the 
plan to stabilise the read base with 
cement because "of the problems 
encountered in the supply of local 
cement" 

Hie Commission delegation in 


the Congo fen down on lfce job, 
court says, by failing, to check prop¬ 
erly (he progress of construction. 

When the road started to break 
up in 1979, less than a year after 
completion, the delegate In the Con¬ 
go finally alerted the Commission 
In its response, the Commisdon 
takes a charitable view. “The one 
criticism” that can be levelled at the 
delegate is that "be may have 
lacked a suspicious instinct" 

But otter sins of omission were 
more serious, the court says. It was 
"the inadequacy of the contractual 
guarantees, the absence of sanc¬ 
tions. contractual or otherwise, 
which the Commission should have 
imposed and above all the serious 
shortcomings in. monitoring which 
opened up the project to negligence 
by all parties." 


Uphill task 
for Tunisia 
to restore 
harmony 

By Francis GhiKs in Tunis 

A PARADE of sneior Tunisians 
visited President Habib Bour- 
guiba yesterday to affirm their 
support “for his decision to 
rescind bread price increases 
which sparked last week’s 
riots. 

Public meetings were held 
throughout the country and 
Mr Mahmoud Messaadi, presi¬ 
dent of the national assembly, 
presented the thanks of MPs 
to the President for his 
“historic decision.” 

But the task of Tunisia's leader 
ship in restoring harmony to 
the country will be an uphill 
one. There is no mistaking 
the sense of elation ordinary 
Tunisians feel at having, for 
the first time in 25 years, 
forced the Government to 
listen to their grievances. 

The hand of the Prime Minister, 
Mr Mohammed M’Zali, has 
been strengthened by bis 
appointment to the Ministry 
of the Interior after the dis¬ 
missal of the former minister, 
Mr Driss Guiga, who was held 
responsible for the break¬ 
down in security. 

Mr M’Zali moved swiftly to 
consolidate his power, appoint¬ 
ing his cousin, Mr AmeUr 
Ghedira, who was formerly in. 
command of the National 
Guard, as a secretary of state 

- at- the ministry* 

But although Mr M’Zali now 
holds total authority over the 
Government, he is held in 
poor regard by many 
Tunisians. A crowd gathered 
outside his windows on Fri¬ 
day shouting “Zali is a don¬ 
key” and “we want Azouz”— 
a reference to Mr Azouz 
Lasram, the former Minister 
of Economics who resigned 
last October predicting 
trouble if the price rises went 
ahead. 

Tunis and other major cities 
are returning to normal, 
although a state of emergency 
and a cufew from 8 pm to 
dawn remain in force and all 
schools and universities are 
dosed. At least 60 people 
were ltilled in the riots, and 
some reports suggest as many 
as 120 may have died. Over 
1,000 people were arrested, 
and many shops, cars and 
buses were damaged. Fac¬ 
tories. major industries and 
mines, escaped, however. 

The tactics of demonstrators in 
Tunis reminded observers of 
the events in Iran before the 
fall of the. Shah. Groups of 
between 500 and 1,000 demon¬ 
strators would tie down the 
security forces at a particular 
point while other individuals 
would quickly smash a few 
shop windows a mile away 
and then be picked up by 
circulating cars often within 
minutes. The various activi¬ 
ties were co-ordinated by 
young people on motor-cycles, 
often using portable radios. 
Riding motorcycles was 
banned last week in Tunis 
and on Friday drivers were 
warned they would have to 
register their cars if they had 
radios. 

The use of children to shield 

demonstrators confronting the 
police and to throw stone; 
from rooftops, along with the 
appearance of rooftop snipers 
was also new. 

Late last week, during a shoot¬ 
out near the British embassy 
in the heart of the city, some¬ 
one climbed the minaret on 
the Hamouda Pacha mosque 
in the old city and began 
chanting “ Allah I Akbar" 
(God is great). Similar cries 
from minarets were reported 
elsewhere. 

Senior officials have also noted 
Libya’s attitude to the dis¬ 
turbances. Radio Tripoli 
launched a violent attack on 
Tunisia on New Year’s eve. 
claiming that were Mr Yassir 
Arafat, the Palestine 
Liberation Organisation 
leader, to return to his 
Tunisian base, It would be 
treated as a persona] insult 
bv Colonel Muamner Gadaffi, 
the Libyan leader. Radio 
Tripoli has given extensive, 
frequent coverage to events 
in Tunisia and the arrival 
of a high-ranking Libyan dele¬ 
gation in Tunis last Wednes¬ 
day has done nothing to con¬ 
vince Tunisian leaders of 
Tripoli's good faith. 


U.S. urged to increase Central America aid 


BY STEWART FLEMING IN WASHINGTON 


THE U.S. will be urged to in¬ 
crease dramatically the amount 
of military and civil aid which 
it sends to Central America in a 
government report to be re¬ 
leased later this week. 

The report has been prepared 
by the National Bipartisan Com¬ 
mission on Central America 
which was appointed by the 
Reagan Administration last July 
under tbe leadership of Dr 
Henry Kissinger, the former 
U.S. Secretary of State. 

Dr Kissinger, who met on 
Friday with President Reagan 
to outline the direction of the 
commission’s thinking, has been 
known for some time to sup¬ 
port increased aid. After the 
meeting. President Reagan said 
that helping to solve social and 


economic problems in Central 
America is essential “just as 
it is essential that we help pro¬ 
vide for their security while 
they are instituting those re¬ 
forms." 

Although the report is not 
due to be made public until 
Wednesday, leaks in the lead¬ 
ing UJS. newspapers, including 
both the Washington Post and 
the New York Times, suggesting 
that aid to Central American 
countries be increased dramatic¬ 
ally to around $8bn over the 
next six years have already 
drawn sceptical reactions from 
the U.S. Congress. It is 
questioned whether Congress 
would be willing to provide 
such vast sums. 

Separately in a broad ranging 
study of UB. policy in Central 


America which has just been 
released, tbe Carnegie Endow¬ 
ment for International Peace 
questions the effectiveness of 
increased aid when the region 
is tom with military conflicts 
within and between groups in 
the various countries. 

The Kissinger commission, 
after protracted arguments 
aimed at finding a consensus, 
is expected to support the Ad¬ 
ministration’s view of the crisis 
dn Central America that it 
poses a critical challenge to 
U.S. security in part because of 
the role of the Soviet Union 
and Cuba in the region. But it 
is also expected to put con¬ 
siderable weight on the need 
for aid to be linked to certified 
progress in civil rights in coun¬ 
tries such as FI Salvador, 


Guatamala and Honduras which 
would be the main recipients of 
increased aid. 

• The Salvadorean army has 
publicly criticised extreme 
right-wing sectors for support¬ 
ing death squads responsible 
for 1,500 murders in El 
Salvador last year, Reuter 
reports from San Salvador. 

The army statement, pub¬ 
lished yesterday, also accused 
right-wingers of playing into 
the bands of leftist guerrillas. 

• Disagreements between 
leftist Nicaragua and its four 
Central American neighbours 
have hampered progress at 
crucial regional peace talks 
organised by the Contadora 
Group, Renter writes from 
Panama City. 


Ozal calls for talks with Greece 


BY DAVID BARCHARD IN ANKARA 


MR TURGUT OZAL, Turkey’s 
new civilian Prime Minister, 
has called for a new dialogue 
bewteen Greece and Turkey to 
solve their differences. 

Speaking at a Press confer¬ 
ence at the weekend, Mr Ozal 
said that all the problems 
between the two countries 
could be solved “step by step 
on the basis of equity and 
mutual Interests." 

He said that Turkey had no 
design on even an inch of 
Greek territory but It Would 


protect its legitimate interests. 

Mr Ozal also challenged the 
Council of Europe not to reject 
the delegation Turkey is plan¬ 
ning to send to it from its 
newly elected Parliament. He 
warned that, if the delegation 
was rejected, Turkey ml^it 
severe its links with the Coun¬ 
cil and withdraw from the 
ministerial levels of the body 
which Turks have until now 
seen as the cynosure of their 
relations with'Western Europe. 


Mr Ozal’s remarks about rela¬ 
tions with Greece are being 
taken as a sign «ha£ the 
Turlcrsfa Government wants to 
demonstrate to -the world that 
It is less Inflexible than the 
Government Of Mr Andreas 
Papandreou in Athens 
Mr Rauf Denktash, the 
Turkish Cypriot leader, recently 
launched a “peace offensive" 
with the blessing of Ankara, 
aimed at the resumption of 
int^rnn miminal talks. 


Chad peace 
talks to begin 

ADDIS ABABA — Rebel 
leader M Goukouni Oueddei 
arrived here yesterday for talks 
aimed at ending Chad’s 18-year 
civil war but Chad’s charge 
d’affaires In Paris said President 
Hissene Habre would not be 
coming. 

The Government's delegation 
would be led by M Taber 
Guinassou, the Interior minister, 
M Ahmad Allam-Mi, the Charge 
d’affaires, told tbe French radio 
service, Radio France Interna¬ 
tionale. 

Reuter 


Belgian Minister issues 
warning on steel aid Bill 


BRUSSELS—Mr Mark Eyskens, 
the Belgian Economy Minister 
yesterday predicted that the 
country’s centre-Right coalition 
Government would fall if Par¬ 
liament fails to pass a Bril soon 
to ball ont tbe near-bankrupt 
steel company, Cockerill-Sambre. 

In an interview with Le Soir 
newspaper, Mr Eyskens said the 
company was in danger of run¬ 
ning out of cash by the end of 
this month. Unless Parliament 
rushes through a proposed 
financial rescue package soon 
afterward, possibly by mid- 


February. “It would mean the 
fall of the Government and very 
serious economic and social 
damage few the entire country," 
Tensions between Belgium's 
Flemish north and Wallonian 
south over southern-based 
Cockerill-Sambre’s huge sub¬ 
sidy needs helped topple the last 
Belgian Government 
The proposed bail-out plan 
would raise BFr 27bn (£337m) 
in new cash through bank loans 
which would be repaid from 
death-duties in the French- 
speaking south. Reuter. 


SPD demands 
reason why 
Nato chief quit 

By James Buchan in Bom 

WEST GERMANY’S opposition 
Social Democrats have de¬ 
manded frbm the Government 
an explanation in Parliament 
for the aaefcing of General 
Guenther Kiessling, who was un-' 
ceremoniously, retired from his 
position as deputy supreme com¬ 
mander of Nato at the epd of 
last year. 

Herr Manfred-Woerner, the. 
Bonn defence minister, said in 
a newspaper, interview at the 
weekend that the decision “had 
really not been easy. But I had 

no other choice.”. 

Gen Kiessling, 58. who gave 
up his duties in Brussels even 
before his formal retirement oh 
December 31, has been the sub¬ 
ject of Intense speculation as a. 
possible risk to security. 

Gen Kiessling has asked for 
proceedings to be opened to 
cleat his name from allegations 
in the German press regarding 
his moral behaviour. 
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Tebbit to pursue 
£800m contracts 
on visit to India 


d L .^ BY JOHN ELLIOTT IN NEW DELHI 

:•.(> . . •• • . . • . 
n.., ***& OKTSACTS- exceeding £SOOm Britain has a special trading 
' :a a^r.or a power station .and a steel and industrial relationship with 
I'WJrailu in India- plus orders for India for historical reasons but 
1 tirliners and,; microwave tele- its activities are being matched 
•‘‘■w. ■’^■ommiinications '- .links for and overtaken by .the U.S. and 


-j British companies' are to be 
' h '^pursued by Mr Nonnan Tebbit, 


Germany, and other countries 
such as France and Japan are 


■ i" ^ INUIIlldU icuuu, autu «u X- uullc ouu oxk 

,J - the Trade and Industry Secre- making fresh inroads on 

i Jj; 1-1 ' ary. who arrived id the Indian project orders, technical collato- 

'^-ifjv-apital at the weekend. orations and financial invest- 

f• I...' : i_■ 




GEC is hoping to-win an order ments. 


r-l^or about £280m to build a None of the contracts Mr Teb- 
-A r c r-^70 MW power station for the bit will pursue can yet be 
1,lS wr 1 ^iOvemment - owned,• Bharat guaranteed for UK companies, 
1 <-!••.>.^aluminium station while British mainly' because India is short 
-| “yteel and other 1 UK - companies, of rupees to fund domestic 
r. ■* V: ncludinE Davy, are seeking costs of major industrial pro- 
‘.^Itvrders tor up to £500m to Sects and because there Is in- 
■ ■- w^oodernise. a steelworks at creasing pressure for major 
^Ourgapure in West Bengal. capital orders to go to Indian 


.:r '.'j'^yteel and other UK companies, of rupees to 
r -. :i!i, ' including Davy, are seeking costs of majo: 


° nri ir iorders for up to £500m 
w^oodemise . a steelworks 
^Ourgapure in West BCngaL 


f the Indo-Brltish 'Economic GEC has effectively mounted a 
Jnm- Jonmittee before going to bid for about £120m of impor- 

ted capital equipment and up to 
’ ,s icommittee the Indian £160m of expenditure in India 
r.-^ovemment will Be trying .to backed .by up to £5tim of aid 
VT-nd f °r Indian companies grants .from the UK Govem- 
i:' - lir rjo sell more goods to. the UK ment. 

' S3 n *** *® change the balance Bharat Aluminium will 

f trade between the two coun- decide later this month which 
t ■••• nuai, i^nes which, at present, is company to recommend to the 
- ’ *■ i* Jt0s v£S!? S heavily in -. Britain's Ministry of Hines for the order. 

SFOLfEZL 5 has a 15 per cent price advi£ 
SStetataS SSdJSSd such bids are beiog 
....... was about £340m ta . «»»«***■ 

. ' rt '-'Britain’s favour on total trade Plans for modernising the 

. hJ ' v iif nearly £lbn- Durgapur steelworks are to be 

examined by the Indian Govern- 


‘ ^niiar; The Indian Government will 


ji ... J 1 MV max MUVC^uuirill WIU me jjaumui uuvuiy- 

nirs b^ble a list of industries such nient*s public investment board 
s engineering, manufacturing shortly. These have advanced 
nd services and civil engineer- more slowly than British 
, og where it would like to interests had hoped last year 

iCIUilMk tount joint ventures in India when UK companies were m 

nd in third countries. But line for orders worth some 

_ here is no prospect of a rapid £500m being negotiated 

II vvilv hange in the balance.. -' bilaterally. 
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?ICI, Moscow discuss sale 
“ of gas-to-protein process 


, % ? s B!*ot gas-to-protein process 

; jS BY DAV, ° BUCHAN, EASTERN EUROPE CORRESPONDENT 

i.• it VraMPERIAL Chemical Indus- has labelled this tile_ 

uAiurfes is discussing., with, tonne challenge,** referring to 
f-.ubinisters In Moscow the the maximum grain yields per 
;.;r.wpossible sale to the Soviet hectare in. Western Europe 
:r* ntdnion of Its “pruteen ” which .is far above the current 
■rocess of converting methanol • . 

. i i .\. : »»wfwde from . abunffiittf' SoWet The Soviet Union has-more- 
‘ ’ Natural gas -into. sttrimaL feed natural gas than it .presently 
„itroteln badly needed'by t S*w?et toows wbat:fo do witii. gtvea 
• . ,. --i-firlCultureT “• 'wTvtfi-7 -V-“a- that West European, countries 

.) • r -- ■. ■ hlvA irnntistrtpirt frrt littlA mAh, 


’ "u .t _-j v j • - . - have caotracted for little more 

1 » Hss.t Mr Leomd - Kostandov,■- a than 20bn cubic metres (ban),'. 

■oviet deputy prime minister, which is starting this month to 
... uhiF.fst broached-Russian interest flow through the new traaxs- 
•■r.ij . lfn the proteen process'when he Siberian pipeline, compared 
f( .,^risited London . last October, with the dSbcm a ye^oriS- 
executives are to continue nally offered by the Soviet 
with the minister union. 

. in Moscow. But an But, though its 1B83 harvest 

• °® c “ said yesterday that, ^ the best for several years. It 

, ..though the UK company had is stBJ chronically riiorT of feed 
r,."^“Willed technical, engineering grain and protein for livestock. 

cost Information on PnitPAn mviM KulwritiitA 


‘ >nd cost Information " on 
“"iruteen,." no contract negoti*- 
_ions have taken place." 


Pruteen could substitute for 
some Imports from the UJS. of 
soya, which does not grow in 


i.- Id's agricultural division is the harsher Russian climate. 

- -■ becoming increasingly involved I Cl has already provided the 
|!a the Soviet government drive technology - for two methanol 
' o increase food self-sufficiency, plants being built in the Soviet 
''luring the KastaudoV visit to Union by Davy McKee of the 
.•* ,oiidon, ICX signed an agree- UK. But of the two plants, 
'■•'“''aent to help raise crop yields each with potential capacity of 

__ four experimental plots of 2,500 tonnes of methanol a day, 

00 hectares each m- different the one at Tomask in Siberia 
iarts of the Soviet Union with has only just started up while 
erMiser. pesticides and the other at Gubaha in the 
:eneral technical advice. ICI Urals is not, yet in operation. 


Taiwan calls 
off further 
missions to 


LIMITS ON JAPANESE SALES TAKE EFFECT 


British Aerospace- Is chasing companies. 

‘An order from Indian airlines GEC's main competitor for 
/"In »ior its 146 airliner, and-various the Bharat aluminium contract 
V,^l U||l>K electronics companies, in- is Bharat Heavy Electricals 
Hlljluding GEC,- are facing the iBHELl. a nationalised comp any 
•rospect of tough international which fights against any power 
ompetitioa on- microwave station contracts going overseas, 
jransmission links. ' BHEL put in its bid to build tbe 

i -1 „ 1 ; Ura * % Mr Tebbit will be attending station, sited in Madhya 
i .annual meeting in Delhi Pradesh, last June. Since then 


By Walter Ellis in Amsterdam 

TAIWAN haj; acted swiftly to 
demonstrate its displeasure 
with the Dutch Government 
for refusing to permit The 
placing of contracts for 
submarines <n tbe Nether¬ 
lands. 

A statement issued in 
Taipei said that the 
Taiwanese authorities would 
not be sponsoring any semi¬ 
official trade missions to the 
Netherlands this year. 

Earlier, the Taipei regime 
had songht to assure the 
Dutch that trade between the 
two countries would continue 
as normal in spite of the 
submarine veto. Since then 
the Dutch bave referred to 
the need for a trade mission 
to China while Peking has 
hinted strongly at an early 
improvement in relations 
with Holland. 

The Dntch cabinet, after 
prolonged debate, decided 
before Christmas not to grant 
an export license for any 
submarines newly ordered by 
Taiwan. Parliament endorsed 
the decision, which was 
largely based on the per¬ 
ceived need to improve rela¬ 
tions with Peking. China has 
long been irked by the Neth¬ 
erlands* apparent closeness 
with Taiwan and withdrew its 
ambassador from the Hague 
In 198L 

‘Last summer, a large crop 
of Taiwanese businessmen 
came to the Netherlands and 
placed orders worth more than 
$50m in a matter of days. 
Since then, there have been 
several loud hints of farther 
such missions, while a group 
of visiting Dutch officials and 
traders was told only last 
month that purchases of 
Dutch goods were to be 
sharply stepped up in 1964. 

Two submarines for Taiwrn. 
ordered in 1981 from the 
Wilton Fijenoord shipyard of 
Rotterdam, will be delivered 
once the money has been 
found to secure the final phase 
of construction. 

• The Soviet Union boycotted 
Rotterdam last year because 
of Butch refusal to allow it 
to open a consulate there, 
Reuter reports from Rotter¬ 
dam. 

Mr Pieter van der Vorm, 
director of Graan Elevator 
Mi) (Gem), Rotterdam’s 
largest grain handler, said the 
Soviet Union did not import 
any grain through Rotterdam 
in 1983 after-shipping- L4m 
tonnes through the port in 
1982. _ 

Manila drafts 
barter rules 

MANILA—The Philippines 
is drafting guidelines on 
barter trade with East Euro¬ 
pean countries as an alterna¬ 
tive to trade deals stalled by 
its financial crisis* govern¬ 
ment sources said on Friday. 

A Ministry of Trade and 
Industry committee is study¬ 
ing how goods could be 
exchanged without depleting 
precious foreign exchange. 

The idea of barter trade 
had been promoted for years 
by the stale-owned Philippine 
International Trading Corpor¬ 
ation (PfTC) but the absence 
of guidelines was an obstacle, 
the sources said. P1TC is the 
government trading arm that 
deals with East European and 
other Communist countrVs. 


Argentine mission 
o visit E. Europe 

BUENOS AIRES—An Argen- 
me trade mission wiH tour 
our East European countries 
*etween March 20 and April 10 
o boost Argentine sales of 
.gricultural products, a trade 
ecretariate spokesman said. 


Hockney Picasso, 
Miro and Moor e: 

Invest in a. modem 


World Economic Indicators 
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. The Modem Masters 
Collection of Christie's Con¬ 
temporary Art features orig¬ 
inal etchings, screen prints 
and lithographs by 12 of the 
foremost artists of the 20th 
century, signed, and num¬ 
bered by the artist,, with 
prices ranging from £600 to 
£6^500. . . 

For our catalogue, post 
the coupon or telephone 
014916701. Better still, visit 
our Dover Street Gallery. 

After all, this might just 
be the most attrac¬ 
tive investment - 
you've ever 


Christies | 

Contemporary Art j 

8Don.TSttcct 1 CnoA»W13C3TJ. ■ 

.p-JW 1523-JW-lwun). | 


Netherlands 
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AHNAM3ALT1MES SURVEY 

NIGERIA 

Following the takeover of Government in Nigeria 
by the armed forces under the leadership of Major- 
General Mohammed Buhari, the Financial Times 
will be publishing a major Survey of Nigeria in 
its issue of Monday, January 23. 

This Survey will discuss, amongst ether things, 
the implications of the coup for Nigeria and its 
trading partners. 

Financial Times 

Bracken House, 10 Cannon Street 
London EC4P 4BY 

The size, contents and publication date of all Surveys 
"are subject to change at the discretion of the Editor 


U.S. car builders stem import flood 


BY TERRY D0OSWORTH IN NEW YORK 

i THE BIG three motor manufac- ——— 
turers of the U.S. managed to JAP Ah 

i reverse the steady erosion of 
i their position to imorts last 
year for the first time in a 
decade. Toyota 

They would not have achieved Nissan 
this turnaround, however, with- Honda 
out the artificial device of im- 
port controls on Japanese manu- Mazaa 
facturers. which were limited Subaru 
to shipments of 1.6Um units in Chrysler* 

1 1983. In a rising market, the 
Japanese lost 1.8 percentage M,tsu ° ,shl 
points of their market share, l*u*u 
exactly the same amount as was Total 

gamed by the U.S- companies. - 

The year-end figures also • includes i 
showed that European pro- by 6pec,a 

ducers failed to increase their 1 
share of the market, which 
stayed virtually unchanged at 
4.8 per cent, although unit the previi 
sales rose by 56,800 cars to forced to 
436.340. (ration sti 

Total Japanese car sales rose Under I 
by 113,630 vehicles to 1.9m to system, t. 
give the manufacturers a share port 1.S7E 
of 20.9 per cent against the the total 
U.S. companies’ 74.3 per cent, rise still f 
These figures suggest that the quota ma 
importers were drawing down allow the 
on unsold stocks in hand from market si 


SHIPPING REPORT 


JAPANESE CAR IMPORTS 

EUROPEAN CAR IMPORTS 


TO U.5. 



7983 

1982 


1983 

1982 

Volvo 

87,682 

71,563 

Toyota 

555.766 

530.246 

Volkswagen 

75.445 

67.349 

Nissan 

521,902 

470,246 

Mercedes 

70,603 

62,434 

Honda 

350.670 

365,865 

Porsche Audi 

67.740 

59,274 

Mazda 

173.383 

163.638 

BMW 

56.989 

50,594 

Subaru 

153.340 

150,335 

Renault 

33.229 

37,540 

Chrysler* 

103,569 

102,227 

Saab 

25.333 

13,179 

Mitsubishi 

32.755 

3,950 

Jaguar 

15,815 

10.249 

Isuzu 

20,731 

15,462 

Alfa Romeo 

3,002 

2,193 

Total 

1,915,621 

1,801,969 

Total 

436,338 

379,530 

* Includes Mitsubishi modcris 
by special agreement. 

imported 

(Figures lor Fiat. Peugeot-Citroan not 
included) 


the previous year and may be 
forced to reduce their pene¬ 
tration still further this year. 

Under the renegotiated quota 
system, the Japanese can im¬ 
port l.S75m cars this year, but 
the total market is expected to 
rise still further, and the higher 
quota may not be enough to 
allow them to ma imam their 
market share. 


Souici-. ficscj'ch by ftivt .j FiJCtKma 

Toyota and Nissan a^aln 
dominated the Japanese figures, 
while Honda's imports went 
down by 15.000 units to 350,7 (h> 
as its new U.S. plant came on 
Stream to supply just over 30.000 
vehiles. 

Mitsubishi also stepped up its 
independent sales sharply from 
3.950 to 32,730 cars, as it took 
advantage of the ending of the 


exclusive distribution deal With 
Chysler. It imported a further 
103,570 vehicles through the 
U.S. company, about the same 
as, in the previous year. 

Amonq the European com¬ 
panies. Yoivo emerged with a 
dear lead for the second year 
running, as its sales soared by 
22.3 pur cent to S7.GS0 units. 
Volkswagen, whose sales of 
U.S.-tnatlc cars fell from 91,200 
to 85.000 was the second largest 
importer with 75.450 shipments, 
followed by Mercedes (70,600) 
and Porsche-Audi (67,700). 

Renault of France was in 

sixth position among the Euro- j 
peons with imports of 33.230 
cars, but its sales of U.S.-built 
vehicles through American 
Motors rose by 71 per cent to 
193,350 units. 

Apart from Volkswagen and 

Renault, all the European im¬ 
porters could be described us 
speciality car producers. 
Jaguar, the UK manufacturer, 
cjine eighth in the league, with 
sales of 15,815 vehicles, an in¬ 
crease of 53 per cent on the 
year. 


Rates ‘must rise 50%’ for capital return 


BY ANDREW FISHER. SHIPPING CORRESPONDENT 


FREIGHT RATES for hulk 
carriers need to rise by more 
than 50 per cent to provide a 
worthwhile return on capital 
outlay for many modern and 
well-managed ships, Matheson 
(Chartering) said in its latest 
monthly review. 

This, it added after noting 
that there are now more positive 
signs of recovery in world 
economies and thus for ship¬ 
ping, “is a stark reminder that 
the current recession is un¬ 
usually severe." 

It could mean that indepen¬ 


dent operators, not part of 
major shipping and transport 
groups, no longer have a role 
in the running of new ships on 
the open market. “Most will 
have to be satisfied with trad¬ 
ing good second-hand tonnage 
instead." 

Matheson said that over tbe 
past year or more, owners of 
many nationalities — including 
UK, West German, Danish, 
Greek and Dutch—had reported 
heavy losses. “It seems unlikely 
that any modest upward adjust¬ 
ment of rates in 1984 will do 
much to change the situation. 


The owner of a modern 
fuel-efficient Panamas bulk car¬ 
rier (60-80,000 deadweight 
tons (dwt) and able to traverse 
the Panama Canal) might need 
$12.000-815,000 a day to make 
a reasonable return on invest¬ 
ment. But the best he could 
secure on time-charter over the 
next 12 months would he $7,500 
(£5,330) a day. 

Last week's trading showed 
little sign of any upturn in 
world shipping markets, though 
Galbraith Wrigbtson said there 
was more activity in iron ore. 
For January and February 


loading, from Brazil, some lm 
tons of ore requires freight. 

In tanker markets, business 
from the Gulf for large vessels 
was poor. E. A. Gibson re¬ 
ported 28 ships of 7.7m dwt sit¬ 
ting in the area, with another 
21 tankers of 5.5m dwt due to 
arrive later this month. 

“It is obvious that there is 
no possible way that the: 
majority of these vessels can be 
employed, and consequently 
either a great number more will 
go for scrap or be returned to | 
lay-up." 


Boeing ‘not 
interested’ 
in work 
for Airbus 

By Our Aerospace 

Correspondent 

BOEING of the U.S. has denied 
that it is in any way in¬ 
terested in building the wings 
for the proposed European 
A-320 Airbus i£ British Aero¬ 
space has to pull out because 
of lack of cash. 

British Aerospace builds the 
wing-boxes for the existing 
A-300 and A-310 Airbuses, 
and is lined up to build i lie 
entire wings for the A-323. 
provided the UK Government 
supports the venture with 
£437m-worlh of launching aid. 

Without that aid. BAc will be 
obliged to withdraw because 
it could not afford to borrow 
the money elsewhere at 
current interest rates. 

In that event, another manu¬ 
facturer would have to build 
the wings, and such con¬ 
tenders as Boeing and 
McDonnell Douglas have 
mooted in some recent Euro¬ 
pean Press reports. 

Boeing over the week-end 
flatly rejected such reports. 
M Boeing has not approached 
Airbus Industrie regarding 
A-320 work.** It said. 

“ We have built over 4.500 
wings to date, but only for 
Boeing aircraft. We are not 
interested in building wings 
for any proposed competing 
aircraft, particularly for a 
programme of such question¬ 
able economic viability.*' 

• People Express, the U.S. cut- 
price airline which began 
operations between Newark, 
New Jersey, and Gatwick air¬ 
port last summer, announced 
that its load factor over the 
route by the year-end was 
80.7 per cent. The strength 
of its translantic service 
helped double the numbers 
of passengers carried to 5.6m 
for 1983, up from 2.Sm in 
1982, an unprecedented in¬ 
crease in the current econo¬ 
mic climate for the commer- 
clal airline industry. 




The American Express Business Card 


Perk? Privilege? 
Or just plain useful? 


The American Express Business Card takes the hassle out 
of travelling on business for your company’s executives. 

Naturally they can use it to sign for their hotels, 
restaurants, car-hire, rail and air tickets. 

When they use it to buy airline tickets, they automatically 
ger FREE flight delay, baggage Joss and delay insurance. And 
they get the benefit of the insurance immediately - through 
cliarging it to the Card - exactly when the executive needs it. 

When the Card takes care of their navel problems, 
your executives are free to concentrate on their jobs. It lets 
them account for their expenses more quickly and easily. 

Of course the Card will be seen at first as a perk and a 
privilege - it's the business equivalent of the Personal Card - 
but it will soon prove itself for what it is: a very, very useful 
business tooL 

Increased control 

The Business Card gives your executives ail the benefits 
of the Personal Card with a fundamental bonus for you. It gives 
you the best possible control over expenses. 

And that’s the difference between the Cards that makes 
all the difference. 

You can choose the billing system that suits you best but 
in every case you get, month by month, a complete break¬ 
down on who’s spent what, where and whert Every charge 
can be checked before it is paid. 

The system gives you all the control you need. 

American Express protects your company 

With the Business Card, American Express offers a special 
benefit, not available to Personal Cardmembers. A waiver of 
liability is offered which protects your company from employee 
misuse of the Card. 

With all the advantages of the Card, your employees cm 
take emergencies in their stride - while your company can feel 


assured that it is protected against unauthorised use under the 
conditions of the American Express waiver of liability. 

Release working capital 

The American Express Business Card system will 
improve your company’s cash-flow by releasing capital that is 
tied up in funding expenses. You are billed after expenses are 
incurred. Meanwhile the money is vours to profit from. 

Provide your company's executives with the American 
Express Business Card and you can significantly increase their 
efficiency and improve your business expense system at one 
and the same time. And that’s got to be more than useful. 

More than just a Card 

. The Business Card is just one of the Business Travel 
Management Services American Express can offer you. 

When your executives carry’ the Card they're backed by one of 
the world’s most extensive travel agency services and the 
world's leading supplier of travellers cheques. 

They* can call on a network of over 1,000 American 

1 - : - Express Travel Service Offices around 

the world for help with everything 
from emergency cheque-cashing to 
,___ last minute airline tickets. They’re 

never alone out there. 

Back home in Britain, you can call on American Express 
to help you with everything from itinerary planning to 
company travel policy formulation. 

To find out how the American Express Business Travel 
Management Services and Business Card system can be tailored 
to meet the specific needs of your company, please write to die 
address below or telephone 01-828 7755. 

The American Express Business Card 
GOOD FOR BUSINESS 


The Diftxi-jrol BuMficisOnJ henia>. American Expressbuiupc Limited, PcpanmcnthTtt'. souiIimJo, 105 VictoriaM., LondonSV l’IE i>QX, 
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Jbimnie^klker Red Label 


THE CLASSIC SCOTCH WHISKYANYWHERE. 



BASE LENDING RATES 

ik . J 9 % ■ Hambros Boafc'......... gi> 

i Bank 9 % Heritable A Geo. Trust fl o 


A.B.N. Bank . -9 % 

Allied Irish Bank. 9 % 

Amro Bank .:. 9 <4 

Henry Ansbaeher. 9 % 

Arbutbnot Latham...... 9 % 

Armco Trust Ltd. 9-S 

Associates Cap. Corp. 9*% 
Banco de Bilbao ...... 9 % 

Bank Hapoolim BM ... 9 % 

BCCI . .9 % 

Bank of Ireland. 9 % 


Hen tame & uen. Trust 9 « 

C. Heart & Co. 9 3 

Hongkong & Shanghai 9 3 
Kingsnorth Trust Ltd. 10 3 
Knowsley & Co. LtcL.., si# 
Lloyds JBWk. •«..-«.... 5*3 
Mollinhall Limited ... 9 3 
Edward Manson & Co. jq S 
Meghraj and Sous Ltd. 9 J 



Bank Leumi (UK) pic 9 % Midland Bank . . .gf 

Bank of Cyprus.. 9 °b ■ Morgan Grenfell . 9 # 

Bank of Scotland . 9 % National Bk. of Kuwait 8 * 


Banque Beige Ltd. ... 9 % 

Banque du Rhone. 10 % 

Barclay’s Bank . 9 % 

Beneficial Trust Ltd.... 10 % 
R re mar Holdings Ltd. 9 % 
Brit Bank of Mid. East 9 % 

I Brown Shipley . 9 % 

CL Bank Nederland ... 9 % 
Canada Perm"! Trust 10 % 
Castle Court Trust Ltd. 9*% 

Cayzer L*L. 9 % 

Cedar Holdings . 9 ¥6 

I Charterhouse Jap he L.. 9 % 

Choulartons . 10* % 

Citibank Savings .V10i% 

Clydesdale Bank . 9 % 

C. E. Coales _...... 93% 

Comm. Bk. of N. East 9 % 
Consolidated Credits ... 9 % 
Co-operative Bank ...» 9 % 
The Cyprus Popular Bk. 9 5 

Dunbar & Co. Ltd.. 9 % 

Duncan Lawrie . 9 % 

E. T. Trust . 93% 

Exeter Trust Ltd..10 % 

First Nat Fla. Corp-.. 11 % 
First Nat. Secs. Ll<L... 10 t<% 

Robert Fraser ..10 % 

Grindiays Bank .t 9 % 

I Guinness Mahon . 9 % 


National. Girobank 9 $ 

National Westminster 9 * 

Norwich Gen. Tsi.. g #- 

R. Raphael & Sous ... 9 3 
P. S. RcFsOU & Co. ... 9 % 
Roxburgh* Guarantee gif 

Royal Trust Co. Canada 9 £ 
Standard Chartered ...{] 9 % 
Trade Dev. Bank ...... a * 

TCB __ 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 «t 
- United Mizrahi Bank_ 9 * 
Volkskas IntnL Ltd. ... 3 € 
Wesipac Banking Carp. 9 S 
Whites way Laidlaw ... 9Wt 

wniUuns i Glyn’s- 9 C 

Wintrust Sees. Ltd. ... 9 i 

Yorkshire Bank..... 9 V 

■ Mmnbflra of tho Accepting How* 

. Comnxttad. . 

• 7 day deposits 8.5*/.. 1-monu 

BY.. Hxad ran 12 montfn; Citsa 
9 %: £ 25.000 13 months 3 . 5 V. . 
t 7 -day domain on .sums.ofc uihw 
cra .000 S>|%. CU.OOD up to C 50 .om 
ew < 50.000 and mmr Jh%. . 
t Call dejraafo El. 000 and oust 9 ,*^ ' 
|] 2 i-day deposit* ow#r 0.000 8 >>v-’ 
I Demand dasmU 5 VA- 
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FNMA 


FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 


This advertisement has been placed by Samuel Montagu &Ca Limited 
on behalf of RaedSlenhouse Companies Limited (“Reed Stenhouse") 

to the remaining 

SlenhouseHoMingsshareholders 

ACCEPT 

the final Reed Stenhause Offer 


|lth Janunrfr if §i 



Reed Stenhouse had received acceptances m respect of 36:5 per cent of 
the Stenhouse Holdings issued share capital. During the course of the 
Offer Samuel Montagu & Co. Limited, financial adviser to Reed Stenhouse; 
has purchased 3.5 per cent Together these total 40.0 per cent of the 
Stenhouse Holdings issued share capital and 53.0 percent of the shares in 
issue excluding those held by Stenhouse Western Limited, a private family 
company. 

ACCEPT the final Reed Stenhouse Offer, which is currently worth 142.8p* 
per Stenhouse Holdings share, to: 

4c gain an immediate increase in capital value of 34.7 per 
cent over the market price of 106p of your shares prior 
to the announcement of the Offer, without incurring a 
potential tax liability by selling your shares in the market 

* obtain a direct investment in your company’s principal 
asset an expanding international insurance broker. 

4c continue as a participant in the success of your company’s 
principal asset including participating in any Reed Stenhouse 
earnings uplift resulting from the merger. 

* help achieve a more unified group structure through a 
merger which will benefit the business and is favoured by 
clients, management and staff. 

Reed Stenhouse confirms that the Offer Is final and will not 


be increased but has been extended until 3.00pm on 
Wednesday, 11th January, 1984. You are urged to despatch 
your forms of acceptance to arrive by then. Avoid the 
unattractive alternative, that of remaining a shareholder in 

Stenhouse Holdings. 

This Sgue is based an tfw Heed Stenhouse Claw A stare price of CS121 as reported by The Toronto Stock Exchange and an 


Mokfings sftarepnc« a owrrwkJte market qi«tetK>i<j6TTved(txxTi&>aDa^ Office^ List of The Stock Exchanga. 

(toed Stenhouttfextiui^ Mr Arthur John and Mr Raynx)ndC Strange wfo aw dtecto^olStonhouaeHoki^ 

Mr Herbert Houghton who was until Ns recent resignation a director of Stenhouse HolOngs and Mr Angus Gwssartwhoia a (Aactorof 

Noble GmesertUmited. a company wttcfi has echoed Sunhouse Hokfinga in connection with ttKOffei.txjtlnctucSng those who have 
delegated supervision of this advertisement) have taken aB reasonable care to ensure ttoftfie facts slated and the ootntons expressed 

heron an far era mxvtate and each (d the directors accepts resportsartityaccordingfa 



$ 1 , 000 , 000,000 

11.55% Debentures 

Dated January 10.1984 Due January 11.1988 

Series SM-1988-L Cusip No. 313586 PV 5 
Non-Callable 

Price100% 


The debentures are the obligations of the Federal National Mortgage Association, 
a corporation organized ana existing under the laws of the United States, and 
are issued under the authority contained m Section 304(b) of the Federal 
National Mortgage Association Charter Act (12 U.S.C. 1718 et sea). 


This offering is made by the Federal National Mortgage Association 
through its Sen tor Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities. 

Debentures will be available in Soofc-fntry.fonm only. 

There will be no definitive securities offered. 

John J. Meehan 

Senior Wee President-Finance and Treasurer 
100 Wall Street NewYbrk. NY. 10005 
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meat that one could not speak of 
market dominance, as neither Mi- 
dbelin's distribution system nor its 
discounts prevented an expansion 
of Japanese sales on the Dutch 
market 

The AEG-Telefunken case resem¬ 
bled the Michelin case in that both 
(ought Japanese competition. The 
court held that the Commission was 
tight in declaring the operation of 
the entire AEG distribution net¬ 
work, consisting of some 4,000 deal¬ 
ership agre e ments operated over 
eight years, to be illegal on the ba¬ 
sis of evidence that in 18 cases deal¬ 
ers were appointed not because of 
the quality of service they offered 
but because of territorial consider¬ 
ations, or because of the probability 
that they would respect retail price 

iHaintewanir. 

Finally, the Commission out¬ 
lawed Fonfs West German distribu¬ 
tion system forcing the company to 
remove restrictions on the sales in 
Germany, of right-hand drive cars 
destined for the UK where the price 
is higher. 

The Co mm ission, which in the 
course of the year replaced its regu¬ 
lation 67/67 providing an exemption 
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UK NEWS 



to cut 800 jobs 


BY MARK MEREDITH _ 

ABOUT 800 redundancies are ex- 
. i»ftc*ed io be announced this week 
at the Scott Litbgow shipyard ' on 
Clydeside as the result of last 
month's loss afah€88m order from 
BritoiL 

BritoiCs dedsen to cancel its con¬ 
tract -for a sanj-submersiBle drill¬ 
ing rig whidi it said was two years 
behind schedule 4s expected to lead 

to the eventual closure of the yard 
and it Is feared? the loss ofaH the 
4200 jobs there. ■ . ;•. 

Many more jobs in the local com¬ 
munities; of Greenock and Port 
Glasgow which depend on the ship¬ 
yard are also expected to be. lost 
Work continues on two other con¬ 
tractsi and the Scottish Office has 
held behind-the-scenes talks to ex¬ 
amine ways in which Scott Utb-. 
gow's experience as the lead off¬ 
shore construction yard for British 
Shipbuilders wiffijot be lost 
the Govenuneat and Mr George 
Younger, the Secretary of State for 
Scotland, have refused to intervene 
on behalf of the yard which has a 
long history of delays and problems 
adjusting from shipbuilding to off¬ 
shore work. It lost £66m of the . 


£ll?m lost by British Shipbuilders 

last year.. 

British .Shipbuilders has repea¬ 
tedly refused to re-negotiate tbe 
contract with Britoil and absorb 
further losses through penalty pay¬ 
ments. 

The deadline for . tbe delivery of 
another order; a driffiog rig for BP, 
passed at Christmas. Negotiations 
are now under way on claims from 
Scott Lrthgow over elements it says 
were beyond its control which 
would roll back the final delivery 
date. The yard's management says 
it could have tbe work completed in 
M$rch ,' 

Another contract nearing comple¬ 
tion is the outfitting of a sea bed op¬ 
erations vessel for tbe Royal Navy. 
Some of the Scott Lithgow work¬ 
force have been transferred from 
the Britoil contract to the BP rig. 
But many others have been idle 
since the cancellation before Christ¬ 
mas. 

The yard said initially there 
would be no immediate lay-offs as it 
began a legal challenge against the 
oil company's decision to canceL 


Industry leaders still optimistic 


BY UAX WILKINSON, ECONOMICS CORRESPONDENT 


GENERAL BUSINESS confidence 
remains high according to the latest 
survey of opinion sponsored by the 
Institute of Directors. 

This showed that SI per cent are 
more optimistic about prospects 
than they were six months ago and 
29 per cent are equally optimistic. 
These figures are similar to those 
obtained from the institute's first 
survey in October. 

The latest survey showed that 84 
per cent of directors consider that 
their business.are doing "fairly 
well" or “very well" compared with 
74 per cent in October. 

A little of more than a third of re¬ 
spondents said the money allocated 
to regional aid should be increased. 
Just fewer than a third thought it 


should be cut and a quarter had no 
opinion one way or the'other. 

The results of tbe institute’s sur¬ 
vey also indicate that tbe headline- 
making confrontation between the 
NGA print union and tl;e Messen¬ 
ger group of newspapers may have 
hardened businessmen's attitudes 
towards trade unions, David Brin- 
dle writes. 

The survey asked: "Following the 
Stockport Messenger dispute, 
should the Government press 
ahead with further legislation to 
curtail trade union immunities?" Of 
those questioned, 70 J per cent sup¬ 
ported the proposition and 22.6 per 
cent were opposed. 

A smaller proportion proved 
hawkish, however, when asked 
whether the Government should ac¬ 


cept undertakings by tbe TUC that 
the unions would put their own 
house in order. Of the sample, 292 
per cent said TUC undertaking 
should be accepted, 16.5 per cent 
were undecided or refused to. 
answer and 522 per per cent said 
such undertakings should be reject¬ 
ed. 

Asked what they expected to hap¬ 
pen in. tbe next two years to the 
standing and influence of unions in 
Britain, only 16 per cent of those 
surveyed replied that it would in¬ 
crease, compared with 682 per cent 
who predicted that it would dimin¬ 
ish. 

Mr Walter Goldsmith, director 
general of the institute, said: “It is 
sad to see that when so many of our 
companies are planning growth in a 


modern and expansionist way, our 
national trade union movement is 
held in such low regard by busi¬ 
nessmen." 

• The weak recovery in manufac¬ 
turing output raises doubts about 
how realistic forecasts of a substan¬ 
tial increase in manufacturing in¬ 
vestment in 1984 really are. Lloyds 
Bank says in its Economic Bulletin 
published today. 

Industrial investment including 
energy, manufacturing, and mostly 
private sector services, was £27bn 
in 1982, when it may have peaked, 
which represented about 10 per 
cent of total gross domestic product 
But by 1982 manufacturing invest¬ 
ment's share of total industrial in¬ 
vestment was 232 per cent com¬ 
pared with 31.7 per cent in 1979. 


Benn added to shortlist of by-election candidates 


BY PETER RIDDELL, POLITICAL EDITOR 


MR TONY BENN, the former La¬ 
bour Cabinet minister was last 
night added to the shortlist of pos¬ 
sible Labour Party candidates to' 
fight a forthcoming by-election in 
Chesterfield, Derbyshire, after a 
weekend of tangled and bitter ma¬ 
noeuvring. 

Mr Benn's name had been left off 
a provisional shortlist drawn up on 
Friday night by the Chesterfield 


party's executive committee. But be 
had more nominations from local 
branches than any other candidate. 

The general management com¬ 
mittee of the local party yesterday 
added his name to the list A final 
selection will be made by this larger 
committee next Sunday.' 

The by-election, caused by the 
resignation of Mr Eric Varley. also 
a former Labour Cabinet minister 


who has taken up a top appoint¬ 
ment in industry, will be regarded 
as a key test of whether Labour has 
revived under the leadership of Mr 
Neil Kinnock - especially if Mr 
Benn, a leading activist on the left 
wing of tbe party, is named as can¬ 
didate. 

Despite the twists of the week¬ 
end. Mr Benn remains a front-run¬ 
ner for nomination, along with Mr 


Philip Whitehead, the former MP 
for the nearby seat at Derby North. 
Four other candidates on the short¬ 
list are all local men. 

The initial decision of the execu¬ 
tive committee appears to have re¬ 
flected their desire to include prom¬ 
inent local candidates. 

Mr Benn has been seeking a 
“safe" constituency since be was de¬ 
feated at Bristol East 


Curb on rates may 
increase public 
spending pressures 


BY ROBIN PAULEY 

THE GOVERNMENTS plans to 
limit local authority rate (property 
tax) increases could mean that rath¬ 
er than curbing excess expenditure 
the Environment Department will 
be forced to ask the Treasury to add 
up to an extra C500m to the public 
expenditure plans for 1985-66. 

Environment Department offi¬ 
cials. aware of the potentially explo¬ 
sive nature or such a move, have 
not informed their Treasury coun¬ 
terparts of this implication of the 
Rates Bill. 

They were hoping that it would 
not surface until after the difficult 
initial stages of the Bill in Parlia¬ 
ment beginning with the second 
reading next Tuesday, and possibly 
not until next autumn when the 
new round of public expenditure re¬ 
views will begin. 

The position is doubly embarras¬ 
sing for Mr Patrick Jenkin, Envir¬ 
onment Secretary. He is already 
faced- with the possibility that any 
savings from the plan to limit the 
rates of only 12 to 20 regional coun¬ 
cils, 09 promised in the first in¬ 
stance'. would be so minimal as to 
make the usual annual plea for an 
increase in targets for councils next 
year, and hence an addition to pub¬ 


lic expenditure totals, as necessary 
as ever. 

This meins he will hare to make 
a "double" request this autumn, 
amounting possibly to as much as 

Clbn extra, to a Treasury already 
exasperated at the "extra" provi¬ 
sions of recent rears - C12bn in 
1981-82. C900m in 19634)4 and 
C500m recently agreed for 1984-85. 

" This annual problem occurs be¬ 
cause the Environment Department 
sets councils increasingly tough tar¬ 
gets, against which penalties are 
set, and tbe Cabinet then finds the 

total target unrealistically low and 
agrees to increase it for the sake of 
"realism. - 

The new problem from rate limits 
arises because it will be difficult to 
explain the expenditure limits if 
they are in excess of target without 

making the target of the limit or 
both look silly. So the expenditure 
limit will hare to be the target. 

But it must also be set high 
enough to make its attainment fea¬ 
sible - perhaps representing a 1 or 2 
per cent cash cut in the first rear. 
The high-spending councils, all La¬ 
bour controlled, hare budgets far in 
excess of any of the Government’s 
guidelines. 


Union may discipline 
rebel mineworkers 

BY DAVID BRINDLE, LABOUR STAFF 


MINEWORKERS who are expected 
today to hold a-24-hour unofficial 
strike in protest at their own 
union's overtime ban may be disci¬ 
plined and are unlikely to have 
their case put to the union's execu¬ 
tive. 

The threatened strike, which is 
likely to shut Ifce Jfarth Stafford¬ 
shire pits and send ^me 6,000 men, 
is by a group of 43’pit winders who 
tried to resume overtune working 
at the weekend mad were in most 
cases prevented from doing so by 
pickets. - • 

In anticipation jof' the strike, the 
executive of tbepower group of the 
National Union af-Mineworkers has 
been calied-to meet today and will 
consider taking disciplinary action 
against.the winders! 1 


Mr Roy Ottey, the power group 
general secretary, said yesterday: 
The action of the winders is unoffi¬ 
cial and wi thin our rules we hare to 
do something ” The men could be 
suspended from the union, he said. 

M Ottey. who supports the North 
Staffordshire winders’ eali for a bal¬ 
lot on tbe continuation of the over¬ 
time ban, s«dd-that he would not be 
raising the issue at the union's ex¬ 
ecutive meeting on Thursday be¬ 
cause only H of the power group's 
23 branches had formally supported 
the ballot call. . 

It is the first strong sign of a 
crack in support for the ban which 
started 10 weeks ago over a pay dis¬ 
pute with the National Coal Board. 
The dispute has cost miners about 
£30m.in lost wages. Lost production 
has totalled 3m tonnes. 
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Lawson’s hopes on j 
jobs finely balanced 


WHEN ;Mr Nigel Lawson, Chancel¬ 
lor of the Exchequer; was asked at 
the turn of the year for his main 
hopes for 1984, he put a faDmun- 
emptoymern-at thetopof his list - 
Unfortunately; the last figures for 
the old year, have given little 
encouragement to that hope. In De¬ 
cember the underlying adult total 
rose by 5,500 niter an autumn in 
which it seemed that unemploy¬ 
ment might at last have started to. 
take a downward trend. 

The setback, though unwelcome,. 
does not neoessartiy indicate that 
the earlier improvement has been 
. reversed,, even though the underly¬ 
ing level of vacancies fell for the 
second successive month in Decern-. 
her. 

For 1984, the prospect for jobs is 
balanced finely on whether growth 
in the economy as a whole will con¬ 
tinue to strengthen, as the Treasury 
forecasts, or weaken towards the 
end of the year, as most other 
forecasters expect' 

The simple arithmetic of jcfti crea¬ 
tion is that high productivity, essen¬ 
tial for job prospects in the longer 
term, will tend to produce high er 
unemp loyment in the short term - 
unless matched, by: a general in¬ 
crease in economic activity. 

For the whole economy up to the 
middle of 1982, output per bead was 
r ising at an - annual rate of about 214 
percent. 

In manufacturing industry, pro¬ 
ductivity has; been rising twice as 
fast with output per employee 5 per 
cent higher in-the autumn of 1983 
than, itnad been a year earlier. . 

To tbe extent that manufacturers 
are able to raise output by making 
existing machines and people work, 
harder, productivity in manufactur¬ 
ing industry will rise-automatically, 
as activity increases from the very 

low levels of .the recession. . / - 

If Mr LaWhm’s wish is to be fol- 
fiUed,’ therefore, output will need to 
rise, by about 3 per cent ibis .year, 
and, perhaps of more.importance, 
companies will need to- feel confi- 
. dent that the recovery will be sus¬ 
tained.. ... • , 

As-it happens, the Treasury s. 
forecast'for.'growth this year is 3' 
per cent,' and Its unpublished fore-, 
cast'for unemployment does .sug¬ 
gest a moderate falL The consensus 
of ootskief. forecasters , suggests a 
figure nearer.tti-2K.per cent, with 
tmempioymeotlittie changed. 

' it seems likely then, that, even if 
unemployment does fall this year, 
the change wiU be only small. And 
in the Bbsttoitejaf some radical run 
of goodfortuhe for the economy as 
a whole, fife total may remain un¬ 
comfortably efose to to for a long 
time, to-come, perhaps, even, until. 
the end-of the decoded ■ 

Wiihsuch relatively stow changes 
in prospect, attehtiem has inevitably 


Max Wilkinson ex¬ 
plains why the latest 
job figures have failed 
to encourage the 
Treasury 


been focused on quite small 
changes in the monthly trend pub¬ 
lished by the Department of Em¬ 
ployed in tbe hope that straws in 
the wind win indicate some under¬ 
lying change of direction. 

- However, tbe -published figures 
are themselves extremely unsatis¬ 
factory, because of frequent 
changes in the method of account¬ 
ing. The latest accounting distortion 
was that introduced in the March 
.budget; when it was announced that 

16L800 men over 60 would not have 
to sign on for unemployment benef- 

- jt, but could qualify instead for the 
long-term rate of supplementary 
benefit 

This change made a significant 
cosmetic difference to the figures 
because it held the seasonally ad¬ 
justed total (excluding school leav¬ 
ers) below the emotive figure of 3m 
from May onwards. 

Without the change, December’s 
underlying total would have been 
around 3.-lm instead of the official 
figure of L94m, announced at the 
end of last week. 

. The other major distortion which 
affects any appreciation of the re¬ 
cent trends, was introduced at the 
end of 1982, when methods of coun¬ 
ting the unemployed were changed. 

Tfie older system of counting the 
number of people registering as re¬ 
quiring work was abandoned in fa¬ 
vour of a computer count of those 
receiving unemployment benefit 

Although there can be argument 
about which method gives a truer 
indication of the "real" number of 
people ont of work, the changeover 
certainly reduced the official count 
Official - estimates suggested a 
discrepancy of about 140,000 be¬ 
tween the two counting methods, al¬ 
though a dummy run in October 
1982, when both systems were run 
in parallel, produced a figure which 
was 250,000 tower (including school 
leavers) oh the computer count 

In an operation which George Or¬ 
well’s Ministry of Truth in “1984" 
would surely have approved, the 
Department of Employment has re¬ 
vised ail unemployment statistics 
from 1945 to make them “consis¬ 
tent-with the new computer meth¬ 
od of counting. Unlike the Ministry 
Of Truth, the Department has not 
destroyed all previous records, how¬ 
ever. 
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UN buys control 
of Californian 
software company 


BY RAYMOND SNODDY 

INDEPENDENT Television News 
(ITN) has bought a controlling in¬ 
terest in a California computer soft¬ 
ware company which produces elec¬ 
tronic newsroom systems. 

The company is Basys which has 
sold its Newsfury system to broad¬ 
casting organisations such as 
KRON-TV in San Francisco, Cable 
News Network in Atlanta and in the 
UK U> ITN for Channel 4 (C 4) News 
and to TV-am, the breakfast chan¬ 
nel. 

ITN has bought 51 per cent oE the 
equity of the small company and 
will also provide a cash injection. 
Basys has been trading profitably 
with a turnover this year of about 
Sim, but was undercapitalised The 
U.S. company will now be con¬ 
trolled from London, and Mr David 
Lyon, at present ETN's assistant 
general manager for production, 
will become president 

It is the first time that ITN has 
taken a stake in a broadcasting 
equipment company, although it 
has a 47-5 per cent shareholding in 
UPITN, the international television 
news agency. In the longer term, 
ITN is likely to use Basys as a vehi¬ 
cle which will also market ITN de¬ 
velopments such as its computer 
graphics system. 

Mr David Nicholas, editor and 


chief executive of ITN, said of the 
acquisition: "ITN intends to remain 
at the forefront of the news busi¬ 
ness in both coverage and technolo¬ 
gy and this was seen as a natural 
development" 

The acquisition grew out of the 
close relationship that developed 
while the Newsfury system was be¬ 
ing installed in the C4 newsroom. 

"When we knew the opportunity 
was available we moved very, very 
quickly," Mr Lyon said A deal was 
put together in a month. Basys is 
one of the leading companies in a 
small, but growing, market which 
Mr Lyon thinks is about to take ofL 

The company has about 300 term¬ 
inals installed in newsrooms in the 
U.S., Britain and Australia and the 
number is likely to double this year. 
Radio and television ne ws roo m s all 
round the world, will within the 
next few years have to make the 
move from paper and pen to com¬ 
puter terminals, he believes. 

The Newsfury comput er system 
provides a central bank of informa¬ 
tion which allows editorial staff to 
store information, write, correct 
and edit on screen. News agency 
copy can be called up directly on 
the terminals individual Hems 
are automatically timed for bullet¬ 
in. 


Labour attacks ‘identity’ cards 

FINANCIAL TIMES REPORTER 


PLANS to introduce plastic cards 
for national insurance numbers in¬ 
stead of the traditional cardboard 
ones will be announced by the Gov¬ 
ernment today. 

The Department of Health and 
Social Security denied Labour op¬ 
position charges that use of plastic 
cards had a sinister motive, en¬ 
abling checks on identity for secur¬ 
ity reasons. 


The Government said the old 
cards were too easily lost or dam¬ 
aged. The new ones will be given to 
school leavers and those getting na¬ 
tional insurance numbers for the 
first time. There are no immediate 
plans for general distribution of the 
cards. 

Mr Michael Meacber, Labour's 
soda! services spokesman, said the 
plan could be a major step towards 
national identity cards. 


Peugeot 
unveils 
hatchback 
for British 
market 


By John Griffiths 

PEUGEOT has unveiled its compet¬ 
itor in the large UK market which 
has opened up for high perfor¬ 
mance, medium-sized hatchback 
cars. 

The Peugeot 205GTI, with 
claimed top speed of 118 raph, is 
seen as a rival to Ford's highly suc¬ 
cessful Escort XR3i, Volkswagen’s 
Golf GTL the MG Maestro and 
Vauxhall Astra GT/E. 

It is to go on sale in April, at a 
price slightly lower than that of 
competitors, most of which cost be¬ 
tween £8,500 and £7,000. 

Even the manufacturers have 
been taken by surprise at the high 
level of demand for such vehicles. 
In the first 11 months of last year, 
for example, the XR3i version of 
the Escort accounted for nearly 18 
per cent of all Escort sales. 

Peugeot hopes the GTI model will 
give an additional boost to sales of 
the full range of 205 models, which 
in the two months it has been on 
sale in the UK has become easily 
the biggest selling of all Peugeot 
and Talbot cars. At present it holds 
1.3 per cent of the market, despite 
restrictions on supplies. 

• A car produced jointly in Italy by 
Alfa Romeo and Nissan of Japan 
will, after all, be sold through Alfa's 
dealers in Britain. 

The car, introduced to the UK 
through Nissan's network, has been 
on sale since August last year as 
the Cherry-Europe. Mr Ric Lee, 
managing director of Alfa Romeo 
(GB), has said that he wanted the 
car, sold on the continent as the Al¬ 
fa Area, to be a natural replace¬ 
ment for tiie Alfasud which is now 
out of production. 


Gtibank effort to join bank 
clearcrs may prompt reforms 


BY DAVID LASCEU.ES, BANKMG CORRESPONDENT 


SOMEWHAT grudgingly, British 
bankers seem to be resigning them¬ 
selves to approving Citibank's ef¬ 
forts to become the first foreign 
bank to join the UK clearing sys¬ 
tem. 

A decision is still several weeks 
away. But it is dear that while se¬ 
nior bankers do not like the idea of 
admitting such a powerful competi¬ 
tor, they can find no good reason to 
turn Citibank down without draw¬ 
ing a barrage of criticism or going 
against the wishes of the Bank of 
England which seems to be broadly 
in favour. 

Officially, the sticking point is 
whether Citibank accounts for more 
than 1 per cent of clearing volume, 
which is one of the main require¬ 
ments for membership of the Bank¬ 
ers’ Gearing House. Apparently, it 
does not But a banking official said 
last week: "If that requirement was 
inflexible you could assume that we 
would already have said ‘no 1 to Gti¬ 
bank." 


Approval for Citibank would not 
open the floodgates: no other for¬ 
eign bank comes near to matching 
the 50 or so branches it has in the 
UK. But it could prove a catalyst for 
wider changes in the UK clearing 
system. 

Some bankers, for example, are 
keen to set the Gearing House on a 
more independent footing to dispel 
notions that it forms part of a big 
hanfc cartel. Unlike some countries, 
the UK clearing system is owned 
not by all participant banks, but by 
the trade association of the five 
largest banks in England, the Com¬ 
mittee of London Clearing Banks 
(CL/CB) whose members are Bar¬ 
clays, Lloyds, NatWest(and its sub¬ 
sidiary, Coutts), Midland and Wil¬ 
liams and Glyn's. 

Although these banks will always 
dominate the system, however con¬ 
stituted (they account for 80 per 
cent of UK clearing), a little more 
distance between the CL/CB and 


the Gearing House, it is felt, would 
help. The CL/CB is looking into 
ways this could be done. 

A more independent Gearing 
House would also free the clearing 
banks of the invidious task of decid¬ 
ing who should be members. 

The banks are also under pres¬ 
sure to throw the Gearing House 
open to broader membership. The 
recent report by the National Con¬ 
sumer Council recommended that 
the Government review the CL/ 
CB's ownership of UK payments 
and clearing systems If they had 
not been opened to others "on equi¬ 
table terms" within two to three 
years. 

Ironically, the CL/CB has actual¬ 
ly invited other banks to join in the 
past but been turned down. But it 
said in response to the report that 
changes in the system and the evo¬ 
lution of new payment methods 
would open up the market anyway 
in the years ahead. 


Guidelines set for privatisation 


BY PETER RIDDELL, POLITICAL 

THE STATE industries on the Gov¬ 
ernment's privatisation list will op¬ 
erate in a framework of "regulated 
competition.” Mr Norman Tebbit, 
the Trade and Industry Secretary, 
said yesterday. 

Mr Tebbit argued in a television 
interview that in some cases there 
were limits to the extension of 
competition on practical grounds 
but there would be tough regula¬ 
tion. 

His comments were in part in¬ 
tended as a reply to a number of 
Conservative and free market cri¬ 
tics who argue that the current Te¬ 
lecommunications Bill will not al¬ 
low sufficient competition. 

These doubts are expected to be 
expressed by a number of peers led 
by Lord Or^Ewing when the Bill 
starts to be considered by the 
House of Lords later this month. 


EDITOR 

Mr Tebbit repeatedly stressed in 
yesterday’s interview that compe¬ 
tition was the priority since it led to 
an improved standard of service for 
the consumer. There were, how¬ 
ever, limits to competition on 
grounds of feasibility - for instance, 
in relation to internal air routes. 

On British Telecom, Mr Tebbit 
said that the Government could 
have liberalised a great deal around 
the state monopoly but this would 
have led to many small private sec¬ 
tor competitors which would have 
been in “an unfair position in rela¬ 
tion to the big chap (BT) which 
would still have access to state 

f unding " 

Instead, the Government has de¬ 
cided to privatise BT and allowed 
limited competition (in the form of 
the Mercury consortium). Mr Teb- 
fait said this showed that the Gov- 


High Efficiency 


AIR FRANCE CARGO: 

TRANSPORTING AN EIGHT-TON ROAD 
COMPACTORS THE SORT OF TASK WE 
CARRY OUT EVERY DAY. QUICKLY AND 
REUABCf. AND THIS EFFKXNT SERVICE 
HAS HELPED MAKE AIR FRANCE THE 
WORLD'S SECOND LARGEST INTERNA- 
TIONAL CARGO CARRIER. 

A PERFORMANCE THATSJUST ANOTHER 
EXAMPLE OF THE HIGH LEVEL EFRC&JCY 
YOU FIND WHEN YOU FLY AIR FRANCE 




Mr Norman Tebbit 


eminent was not being driven dog¬ 
matically. 

' He emphasised, however, the 
considerable powers of the director- 
general of the Office of Telecommu¬ 
nications to regulate BT and Mercu¬ 
ry, and to protect the consumer. 


Export 
growth 
to ‘fuel 
demand 9 

By Robin Pauley - 

EXPORT GROWTH is likely to take 
over from private consumption in 
promoting demand in the economy 
during 1984 with gross domestic 
product rising by 2 per cent and 
manufacturing output by JL5 per 
cent, according to the latest forecast 
by Cambridge Econometrics pub¬ 
lished today. 

The forecast expects UK exports 
to rise by more than 4 per cent this 
year, led by the chemical and motor 
vehicle industries. For manufactur¬ 
ing as a whole exports are projected 
to rise by 4.7 per cent and output by 
2.4 per cent compared with a fore¬ 
cast outturn for 1983 of only 0.2 per 
cent growth in manufactured ex¬ 
ports and a 1.1 per cent rise in man¬ 
ufacturing output 

The reasoning for the export im¬ 
provement, while consumption 
growth is expected to fall from 3.4 
per cent in 1983 to U per cent this 
year, is based on a forecast 3.8 per 
cent expansion in industrial produc¬ 
tion within the Organisation for 
Economic Co-operation and Devel¬ 
opment (OECD) and an improve¬ 
ment in UK competitiveness. 

Sterling is expected to weaken 
further against European curren¬ 
cies, helping exporters, with the ef¬ 
fective sterling exchange rate fore¬ 
cast to average 81.3 in 1984 against 
83.3 in 1983. However, Cambridge 
Econometrics also expects sterling 
to appreciate against the dollar to 
an average value for 1984 of $1.54. 

Although the UK Treasury has 
made a few pessimistic noises 
about the lack of room for tax cuts 
in the spring budget, Cambridge 
Econometrics assumes tax cuts 
worth £500m, taking the view that 
any miss on the public expenditure 
plans can be corrected by asset 
sales or dipping into the contingen¬ 
cy reserve. 

As the world recovery passes its 
peak, UK output growth is expected 
to slow with the continuing; rise in 

unemployment farther dampening 
projects for 1985 and 1986 while in¬ 
flation averages just over 6 per cent 
in these two years. 

The longer term forecast for 1986 
to 1993 predicts average GDP 
growth of 16 per cent a year, main¬ 
ly on the back of reviving private 
consumption, stimulated by real in¬ 
creases in average earnings' of 
around 22 per cent a year. Govern¬ 
ment and industrial employment is 
expected to fall, adding to the job¬ 
less totals which would pass 4m in 
1987 and 42m in 1990. 

The fall in employment and 
growth in output would allow prof¬ 
its to take a gradually rising share 
of GDP at the same time as real av¬ 
erage earnings were rising. "On 
this basis the employed labour for¬ 
ce and owners of capital will contin¬ 
ue to benefit at the expense of the 
unemployed and others on state 
benefits," concludes the Cambridge 
Econometrics report 
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businessmans diary 

!k tUade fairs and ••“SfflU- 

Tan 29-Feb 1 

Video Software Show - <0M86 
2599). Heathrow Peofa Hotel 

Money Show (01-289 3382) 
Kensington Exhibition Centra 
Feb 5-9 

International g? 

9201 ) NEC, Bi rmin g ham 

CmftsDog Show (01-493 7838) 
Eads Court 

Feb 12-15 

International Men'sand Beys' 
■Wear ExhtMtfW—IMB3EX fOW- 
705 6707 > Olympia 

Feb 14-15 

Computer Seminar and Exhibi¬ 
tion (01-839 4901) 

Press Centre, EC4 
Feb 21*22 _ ^ 

London Co-op Trade Fair and 
Conference (01-403 0300) 

Kensington Town HaD 
Feb 21-24- - 

Information Technology and 
Office Automation Exhibition 
and Cfonference-^-INFO (01-647 
1001) Barbican 

Feb 22-24 

Equipment and Services "Exhibi¬ 
tion for Golf in Europe-—INTER/- 


Current _ _ 

London International Boat^Show 
(Wevbrldge (0932) 54511) 

(until Jan 15) Earls Conn 

Harrogate International T« Fair 
(01-226 6853) (until Jan 12) 

Harrogate 

Ckrtf *Trade Exhibition (Dundee 
(0383) 2450) Edinburgh 

Jan 16-19 

Pipelines. Pipework, Pumps and 
Valves Exhibition and Con¬ 
ference (01-637 2400) . w 

v Birmingham 

Which Computer? Show (01-747 
3131) NEC. Bir mingh a m 

Jan 1052 _ _ 

Home Entertainment — HI-FI, 
personal computer and software 
accessories exhibition ( 01-8 55 
7777) Manchester 

Jan 24-26 w . 

International Contract Flooring 
and Wallcovering Exhibition 
< South Ascot (0990) 24366) 

Canard International 


Canard intemauonai non tor wm in 
Exhibition 


OVERSEAS TRADE FAIRS 

Jan 12-17 

Arts and Craft Exhibition 
(01-439 3964) Paris 

Jan 20-29 . 

International Commercial Motor 
Show (CH-1218 Grand Saconnex 
Geneva) Geneva 

Jan 25-28 . 

International Electronic Packag¬ 
ing and Production Equipment 
Exhibition — INTERN EPCON 
ELECTROTEST (0483 38085) 

Tokyo 

Jan 29-Feb 1 

International Confectionery, 
Chocolate and Bis cuit Trade 
Exhibition—INTERSUC (01-439 
3964) Parts 

Jan 31-Feb 5 _ , 

Holiday and Leisure Fair 
(Dublin 965711) Dublin 

Feb 8-11 

International Housewares Fair 
(01-930 7251) Cologne 


Feb 9-1* 

International Commercial Motor 
Show <(020) 6411 411) 

Amsterdam 

Feb 10-13 

International Exhibition of 
Household Goods. Crystalware. 
Ceramics, Silverware and Gifts— 
MACEF (01-242 7829). Milan 

Feb 11-15 

International' Ladies’ Ready-to- 
Wear Exhibition (St Albans 
(0727) 33291) Parte 

Feb 11-19 

Copenhagen International Boat 
Show (45:1.5L8S 11) 

Copenhagen 

Feb 12-16 

International Food Fair—ROKA 
(01-466 1951) Utrecht 

Feb 21-24 

Aslan Petroleum Exhibition and 
Conference — OFFSHORE SJE. 
ASIA (01-486 19511 Singapore 


BUSINESS 

AND MANA6EMENT 

CONFERENCES 

Jan 8-10 , . 

Arab Bankers Association: 
bankers and contractors (01-629 
5423) Aba Dhabi 

Jan 12-13 

Brunei Management Programme: 
alternative futures — using 
scenarios in strategic pla n ning 
(Uxbridge (0895) 56461) 

Brunei University, Uxbridge 
Jan 10 

LoD: bow to finance a new busi¬ 
ness and its growth (01-8391233) 
116. Pall Mall, SW1 

Jan 12 

The Institute of Taxation: Busi¬ 
ness tax and other financial 
incentives (01-235 8847) 

Royal Air Force Club, W1 
Jan 16-17 

FT Conference: aerospace In 
Asia and the Pacific basin (01- 
621 1355) Singapore 

Jan 17 

CBI Canning. House:. Inter- 
American Development Bank 
(01-379 7400) Centre Point, WC1 
Jan 18—*— - -• — 

The Henley Centre for Fore¬ 
casting: Consumer markets: fore¬ 
casts and opportunities (01-653 
9961) Dorchester Hotel, Wl 
Jan 19-20 

Macfarlane Conferences: The 
1984 Pan-European Consumer 
Advertising and Marketing 
Symposium (01-637 7438) 

Royal Lancaster Hotel, W2 


Jan 20 

Deloitte Haskins A Sells: venture 
capital for the high technology 
company (Reading (0734) 595049) 
University of Reading 

Jan 22-27 

TAVT/HR: " Rethinking and 
action planning for organisa¬ 
tional change” (01-435 7111) 

Brighton 

Jan 24 

LCCI: Licensing and technology 
transfer (07535 56633) 

Cannon Street, EC4 

Jan 25-27 

XNSIG: 6th International seminar 
on “Security In: Banking 0 . 
(Paris 763-07*24) Parte 

Jan 26 

Dun & Bradstreet: time manage¬ 
ment techniques, a seminar for 
sales managers. (01-377 4377) 
Kensington Palace Hotel. W8 
Feb 1 

TPS: improved purchasing 

management (Stamford (07801 
boa i t ; Cafe Royal. Wl 

Feb 58 

Frost and Sullivan: Human per¬ 
formance engineering (ergo¬ 
nomics) In computer systems 
(01-486 0334) 

- ;.*'V Cumberland Hotel, Wl 
Feb 7-6 • ■ 

Spectra: 'Electronic point of sale 
'de^gnlrig'the right system for 
your business (Twyford (0734) 
345585) Sboppenhangera Manor, 
Maidenhead 

Feb 9-10 

The Economist: Transatlantic 
debate over emerging technolo¬ 
gies and defence capabilities 
(01-839 7000) 

Royal Garden Hotel, W8 


Financial Times Conferences 


The following is a list of conferences being 
arranged by the Financial Times for 1984: 

AEROSPACE IN ASIA 
AND THE PACIFIC BASIN 
Singapore—January 16 and 17 
THE CITY AND EUROPE 
A TEN YEAR APPRAISAL 
London— : -February 27 and 28 
CABLE TELEVISION AND 
SATELLITE BROADCASTING 
London—February 28 and 29 
AUTOPARTAC 84 SEMINAR 
WORLD AUTOMOTIVE AFTERMARKET 
London—March 5 
THE EUROMARKETS IN 1984 
London—March 6 and 7 
PENSIONS IN 1984 
A TIME FOR CHANGE 
London—March 12 and 13 
TOOLS FOR COMPETITION 
TOMORROW’S FACTORY TODAY 
London—March 27 and 28 
MULTINATIONALS AND 
EUROPEAN INTEGRATION 
London—April 5 and & 

EUROPEAN BANKING 
Milan—April 11 and 12 
THE FINANCIAL TIMES V 
WORLD GOLD CONFERENCE. ; T 
Hong Kong—May 3 and 4 
SITEV—FINANCIAL TIMES 
WORLD MOTOR CONFERENCE 
Geneva—May 23 and 24 


All enquiries should be addressed to :. -- 
The Financial Times Limited 
Conference Organisation. 

Minster House, Arthur Street -• . 

London EC4R 9AX V 
Tel: 01-6211355 (24-hour answering service) 
Telex: 27347 FTCONF C 
Cables: FINCONF LONDON :• 
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OIL FROM NUTS FOR METAL EXTRACTION 

Nuts to tin milling 


BY -PETER MARSH 


PALM NUTS "have come to the 
rescue of a company that plans 
an unusual salvage operation off 
the. icoast of Britain's West 
Country. 

Oil from the nuts will play a 
Big part is extracting tin from 
sludge that previous genera¬ 
tions of mining engineers have 
discarded as waste. 

Over the-, next few months, 

: Marine Mining will start -build¬ 
ing a factory jn Gwithian, a tiny 
village in north Cornwall, to 
obtain tin from dredgings from 
the seabed. - : 

The company says that over 
20 years fit will obtain a total 
‘of some 16,000 tonnes of tin. 

The tin is in the form of tell¬ 
ings—waste from mines that, 
over the centuries, streams have 
washed oat.to the Atlantic. 

In - the- ■- 18th-century, the 
co un t y was one of the world's 
most important mining areas. 
But with the technology of that. 
time, ~ metal workers could 
recover from tin-taidci ore less 
tin than is. possible today. 

; The residual tin oxide eventu¬ 
ally settled as a sludge several 
kilometres out at sea. Here it 
has formed- a, metals resource 
. that only • recently engineers 
have tried to- exploit. 

. Metallurgists at Marine Min¬ 
ing had to work out how to 
statute tbetailings from the 


material present naturally at 
the bottom of the seabed. 

TUTpcb of tfrfc mat is lime¬ 
stone in the form of Gea shells. 

The workers hit on the prin¬ 
ciple of froth flotation in which 
palm-nut oil plays the part of 
the “collector" reagent. 

In froth flotation, air bubbles 
are passed into a slurry of the 
mixture to be separated. A “col¬ 
lector” is previously added to 
“the mixture. This forms a coat¬ 
ing around certain particles, so 
that4he bubbles lift them to 4he 
surface where they can be 
removed. ' 

After tests at the Camborne 
School of Mines in Cornwall, 
Marine Boning found that palm- 
nut ml formed the perfect col¬ 
lector for skimming off sea 
shells in this manner. ' 

The oil, based on oleic acid, 
has rarely been used in froth 
flotation, says Mr Mark Wally, 
the project metallurgist at 
Maxine Mining. 

In the Gwithian plant, which 
wQI start operation In 1985, a 
second process of froth flotation 
comes into play once the sea 
shell has been removed. This 
part of the operation, will 
separate .tin code from other 
rock such as quartz. 

In -this second process; the 
workers will use phosphonic 
acid as (he collector, following 


standard practice in the tin 
industry. 

Maxine Mining will hire a 
ship to dredge material from 
several kilometres of ocean 
between St Ives and Poitreath. 
The material will come to shore 
via a pipeline that connects a 
buoy a short distance out to sea 
with the Gwithian factory. 

The company has already 
committed some flm to the ven¬ 
ture, contributed by a trio of 
wealthy American investors. It 
says it needs roughly another 
£4ql Some of (his, the company 
hopes, will come in the form 
of grants from Government 
funds in Britain and the EEC 
to encourage metals production. 

The output from the factory, 
which with the dredging opera¬ 
tion will employ about 60 
people, will boost by some 20 
per cent Britain's annual pro¬ 
duction of tixL Most of this 
comes from conventional tin 
mines in Cornwall. 

Maxine aiHwing will obtain 
from its factory a concentrate 
that contains mainly pure tin 
oxide. This will be reduced to 
the metal at a smelter. 

Marine - Mining has already 
had one setback in that it hoped 
to begin building work last 
May. But it had to delay the 
work pending final Government 
approval for its plans, which 
the company has now obtained. 


NASA’S SPACE PLANS 


Shuttle flights to grow 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT • 


THE U.S. is poised for a record- 
br eaking year in space during 
1984. 

The National Aeronautics and 
Space Administration is cur¬ 
rently scheduling no less than 
10 flights with the Space Shuttle 
manned re-usable spate trans¬ 
port system, in which 10 new 
satellites will be deployed. 

In addition, there will be at 
least 12 unmanned satellite 
la lurching missions, using 
expendable launch vehicles. 

The 10' Shuttle missions will 
double the number of manned 
U.S. space flights for any year. 
The previous record was set in 
both 1965 and 1966, when five 
manned Earth orbital missions 
were flown in the Ge mini pro¬ 
gramme in each year. 

The 10 Space Shuttle missions 
are set for February 3, April 4, 
June 4. July 14, August 9 and 


30. September 28 , October 24, 
November 21 and December 17. 
The Orblter Challenger will he 
used on five missions. Orbiter 
Discovery on four missions, and 
Orblter Columbia on one. 

Most of the satellites to be 
deployed during these all- 
shuttle missions, and in the 
unmanned launch.es, will be for 
communications purposes, for 
governments and private 
organisations, as well as inter¬ 
national bodies such as Intelsat 

Some Department of Defence 
launches are also included, how¬ 
ever, including two Shuttle 
missions and several unmanned 
rocket launches. 

The Shuttle activity starts on 
February 3, with an eight-day 
mission, which will feature the 
first Shuttle landing at the 
Kennedy Space Centre in 
Florida. Hitherto, Shuttle 


landings have been at Edwards 
Air Force Base, California. 

This mission will deploy the 
Westar VI satellite for Western 
Union, and Palapa B-2 for the 
Government of Indonesia, both 
communications satellites. 

It will also be significant in 

that it will include the first 
flight of the " Manned 
Manoeuvring Unit,” a self-con¬ 
tained, propulsive back-pack 
that will allow astronauts to 
move about in spate without 
being tethered to the space¬ 
craft. as hitherto. 

The second flight in space 
with the European Spacelab 
manned orbiting laboratory will 
take place in November. 

Busiest single month of the 
year will be August, with three 
unmanned missions, two Shuttle 
missions and three satellite 
deployments from the Shuttle. 


LEEDS LOOKS AT WOOL 


WIRA wins textile grant 

BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


WIRA. the wool industry's 
Leeds-based research organisa¬ 
tion. has been awarded a 
£250,000 grant by the Euro¬ 
pean, Commission to study open- 
end spuming in the wool 
industry and for a study into 
effluent treatment techniques. 

Open-end spinning is widely 
used in the cotton and man¬ 
made fibres industries and is 
about five times faster than the 
conventional ring spi nn i n g 
systems used by wool proces¬ 
sors. 

Mr Ian Brooke is now bead¬ 
ing a team looking at the pos¬ 
sibilities of turning open-end 
spinning to commercial advan¬ 
tage. 

“Our work in this field is de¬ 
signed to produce a cheaper 
yarn-spinning system for a sec¬ 
tor of the industry which has 
not yet thought it worthwhile 
to adopt open-end spinning,” 
he says. 

Because of its historic fcnks 
with the industry, Wira has 
been concentrating on the appli¬ 
cation of open-end spinning to 
virgin woollen yarns. 

In France a research organ¬ 
isation is evaluating the use of 
open-end spinning -for produc¬ 


tion of worsted yarns, while in 
Italy studies are going on into 
its use with waste woollens. 

Wira is using a 48-spindle 
SACM ITG 300 open-end spin¬ 
ning machine to process a 
variety of carded wools of 


Open-end sp inning is 
widely used in the cotton 
and man-made fibres 
industries and is about 
five times faster than 
conventional ring 
spinning systems 


different micron counts and 
grease content 

Results so far indicate that 
open-end spinning for the wool 
textile industry would be most 
commercially viable for pro¬ 
cessors specialising in coarser- 
count wools for use in blankets, 
upholstery and tufted carpets. 

Reducing pollution and cut¬ 
ting down the huge effluent 
treatment bills faced by wool 
scourers are the aims of the 


second project in Win's 
programme. 

Dr Ray Harker is beading 
this project which is bringing 
together various existing 
effluent treatment systems to 
see bow efficient and-economic¬ 
ally viable they are. 

With the co-operation of 
scourers. Dr Harker is estab¬ 
lishing pilot plants utilising 
various techniques, taking into 
account work carried out by 
wool bodies all over the world, 
including New Zealand, 
Australia and in tbe UK by the 
International Wool Secretariat 
and Wira itself. 

“ We felt it would be a good 
idea to get tbe best of the 
prin tin g systems together and 
compare them for energy con¬ 
sumption, ease of maintenance, 
efficiency and economic 
viability. 

“We are not looking at the 
scouring process itself but at 
what comes out of it We are 
taking “ standard ’* scouring 
effluent and putting it through 
the various treatment systems. 
We know we can treat effluent 
but at what cost?” said Dr 
Harker. 


Software 

Computer 
turns into 
CAD station 

SOFTWARE CALLED Cad- 
plan has been developed by 
rersonal CAD Systems of Los 
Gatos. Caliroraia, and will 
turn the IBM personal com¬ 
puter (and compatible 
systems) into a computer 
aided design workstation. 

Cadplan. which sells for 
$1,200 in the U.S., is aimed 
mainly at architects and 
mechanical designers and is 
suitable for two dimensional 
problems such as floor plan 
layouts, furniture placement 
or the siting of plant and 
equipment in industrial build¬ 
ings. It will run on the IBM 
PC with 320 kilobytes of main 
memory and hard or Soppy 
disc storage. 

The software bas many of 
the commands found on more 
expensive turnkey CAD 
systems sneh as zoom, pan. 
copy, move, rotate, and 
delete. Options include the 
ability to pan round an object 

on the screen for a different 
view and to zoom in and out 
of a specific area to get more 
detail. 

An optional database 
management system is avail¬ 
able which allows previously 
stored data to be applied to 
particular problems. More 
from tbe company in the U.S. 
at 15425 Los Gatos Boule¬ 
vard, Los Gatos, CA 95053. 
(408) 356 3183. 

Plastics 


Torque 

wrench 


CZECHOSLOVAKIAN engin¬ 
eers have developed a simple 
solution to the problem of 
fittings made of plastics 
materials which can be 
damaged by over-tightening. 

Tbe Vuste research insti¬ 
tute in Prague has developed 
a range of torque wrenches 
moulded in a resin-based 
plastic; at the correct torque 
the wrench Jaws start to slip 
round the fitting. If exces¬ 
sive force Is applied the jaws 
open completely doing harm 
neither to wrench nor 
fitting. 

The resin is Dn Pout's 
Delrin 500 acetal homo¬ 
polymer; David Marx of Dn 
Pont has the details and can 
be contacted on PO Box 
CH-1211, Geneva 24. 
Switzerland. 


^ lotal 
capability in 
construction. 


Norwest Holst 

Radio 

Data over 
the air 

VAN SALES or service 
personnel and others conduct¬ 
ing business where there is no 
convenient telephone might 
benefit from a radio data 
terminal offered by Crysiron 
Communications of Bishops 
Waltham, Hampshire (04693 
6233). 

The terminal can easily be 
carried in briefcase, van, car or 
forklift truck, and can com¬ 
municate over several miles 
with a similar Terminal or with 
a central computer using an 
FM radio channel. No speech 
is Involved and messages arc 
senr by first compiling them 
using screen and keyboard and 
then depressing a “ send ” 
button. 

At the centre, the message is 
displayed or is sent straight into 
a computer. Similarly, an 
operator at the centre can send 
messages to the terminals which 
arc both displayed and kept on 
a printer Tape. 

Messages arc sent at 1200 birs 
per second 1 150 characters, or 
about 30 words per second), so 
that the average message takes 
less than a second to tran.-mlt. 

One large but undisclosed 
food company is already using 
a pilot installation for its 300 
strong van sales force. The 
visiting salesman keys in details 
of goods required to maintain 
the shop's desired stock levels, 
sends the data to his head¬ 
quarters computer, and after 
processing geLs back an invoice 
which he hands to the store 
manager. 

Such a system speeds the sub¬ 
mission and payment of invoices 
and allows the constant up¬ 
dating of sales, inventory, pro¬ 
duction and purchasing 
schedules. 

In another application, the 
terminals arc fitted into fork¬ 
lift trucks so that the driver 
can write directly into the com¬ 
puter details of all the move¬ 
ments of stores items on a fac¬ 
tory floor. 


According to research, managers 
spend 25% of their time waiting for infor¬ 
mation. 

A Motorola Information System 
turns that wasted time into working time. 

(That's what office automation is 
all about). 

By combining the expertise of Four 
Phase Systems and Codex industries. 
Motorola developed a series of products 
that can speed the flow of information in 
your office "community'.' 

Products in the word processing,data 
communications and data processing fields 
that can be installed as part of a package 
or separately with your existing equipment. 

Together, they form a network so 
that no-one in your company need wait 
for information.The answer to a question 
is as close as their nearest terminal. 

Plus, Motorola is committed to build¬ 
ing equipment with industry standard 
compatibility. You'll be able to expand 
along with future developments in office 
automation. 

And finally, while our name may be 
new to you, it’s a familiar one to those in 
the electronics industry. 

That's because the Motorola 
MC68000 microprocessor is the heart of 
some of the world's most respected 
microcomputers. 

Call Noel Voice at (0628)-39121 
for complete documentation. Or write to 
him at Motorola 
Information 
Systems Group, 

27 Market Street, 

Maidenhead 
Berks. SL68AA. 

It won't 
take you long 
to decide on 
Motorola ' 
once you have all the 
information. 


information SystemsGroup 
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How flexibility boi 
fruit at Leyland 


EDITED BY CHRISTOPHER LORENZ 


DAVID QUAINTON knows a 
great deal about plant re* 
organisation. So do the 260 
people employed on direct 
assembly work at the Leyland 
bus assembly plant at Working- 
ton, port of the BL empire. 

In the past three years the 
West Cumbrian plant has coped 
with the introduction of four 
vehicles new to it after a period 
of nine ; ears during which it 
assembled just one—the 
National single-deck bus for 
which the plant was built 

Reorganisation continues 
apace. Over the next 12 months 
production lines and work 
stations will be shuffled around 
and redesigned—as Quaimon, 
director of the plant describes. 
He points expansivelv to a 
model of the site on which the 
lines and stations are repre¬ 
sented by neatly trimmed pieces 
of wood. 

So far the workforce has 
absorbed in its stride produc¬ 
tion changes implemented in 
the wake or a much more com¬ 
plex product mixture. And the 
crucial factor has been an 
unusual degree of flexibility 
among the workforce allowing 
interchangeability of workers 
between vehicles. “This gives 
us the ability to switch men to 
increase production of different 
vehicles as the market 
dictates," says Quainton. 

This flexibility means that 
one worker at various times 
might do almost all the elec¬ 
trical work surrounding the 
bough t-in cable assemblies 
(plugging and socketing in the 
speedometer and tachograph, 
piping up air gauges), then at 
a further date, and possibly on 
a different vehicle, be trained to 
dress engines—adding a gear¬ 
box, together with the starter 
motor, alternator, compressor, 
belts, engine wiring ' and 
throttle cabling. 

Such willingness to move 
across traditional craft 
boundaries was a key factor m 
Workington taking on produc¬ 
tion of the Titan double-decker 
bus and the chassis for the 
Olympian double-decker follow¬ 
ing Leylaad Bus's decision to 
close two other plants—Park 
Royal, in West London, shut In 
19S0, and the Bristol commer¬ 
cial vehicle site last year. 

Production of the Titan was 


BY NICK GARNETT 

switched after the skilled work¬ 
force at Leyland's Lowestoft 
bus plant erected unacceptable 
obstacles (including a demand 
for more money) to the intro¬ 
duction of less skilled labour. 

As well as taking the chassis 
for the Olympian double- 
decker from Bristol. Working- 
ton. has built the Rallbus 
vehicle — utilising a heavily 
modified National body —■ in co¬ 
operation With British Rail 
Engineering. 

And the plant is also work¬ 
ing on and preparing for other 
vehicles. It will begin assembly 
next year of some of the Royal 
Tiger coaches now built at C H. 
Roe of Leeds and a new B60 
single-deck bus chassis Is being 
prepared for production at ihe 
end of next year. Any orders 
secured by Leyland In relation 
to diesel multiple units BR has 
nut out to tender would also 
be assembled at Workington. 

The flexibility which has so 
clearly benefited Workington, 
is rooted in the origin of the 
plant which broke new ground 
for Leyland when the company 
began its joint venture agree¬ 
ment with the National Bus 
Company 13 years ago. 

Goal mines 
and farms 

The plant recruited from the 
local coal mines, steel plant and 
nearby shoe factories and farms, 
setting up a semi-skilled labour- 
force with few time-served 
craftsmen and with full flexi¬ 
bility written Into the labour 
agreement with unions from the 
start. 

That has been on important 
factor in the operating 
efficiency of the shopfloor even 
though this was not comple¬ 
mented. at least until now. by 
the same success in matching 
orndiict to market require¬ 
ments. 

Nonetheless the history of the 
plant has also underlined the 
need perpetually to work at, 
monitor nnd generally manage 
a flexibflltv agreement even 
when, technically speaking, 
that agreement encompasses all 
the cross-work mobility a man¬ 
agement could want. 

"It's something you have to 
keen restating." says Ouainton. 
•' There’s always a tendency to 


become protective of a job you 
like and have been doing for a 
long time.” That is particu¬ 
larly so if someone becomes so 
proficient that he can create 
pockets of free time. 

While the stark contrast in 
fortunes between Park Royal 
and Bristol .on the one hand 
and Workington on the other 
owes much to the question of 
workforce flexibility, it aiso 
partly results from the facts of 
plant age and the mathematics 
of capacity. Workington had 

excess capacity because market 
projections for the National 
and the view the company took 
on home and export market 
potential in the 1970s proved 
incorrect The bottom fell out 
of.the single-deck market and 
the National integral body- 
chassis construction proved 
disastrous for exports to 
countries trying to encourage 
Indigenous bus body manufac¬ 
turing. 

Bristol, which was always 
profitable, closed because of 
overcapacity within the com¬ 
pany. Park Royal shut after 
management lost a battle to im¬ 
prove a very poor productivity 
record- which left an un¬ 
pleasant taste even in the 
mouths of some national union 
officials. 

Much of the plant's efficiency 
derives, too, from a disciplined 
system of construction. It's an 
approach “ that gives us our 
results," says Quainton. 

Workington represented new 
steps for Leyland. The site was 
chosen deliberately to escape 
from some of the restrictive 
practices then existing else¬ 
where in the company. 

It was also designed to pro¬ 
duce in volume a standardised 
simply-built bus with a regu¬ 
larised production system, 
moving away from the indus¬ 
try's normal coach building 
approach. 

Expanding on the flexibility 
theme. Quainton says: “ If it's a 
routine operation you don’t 
need a skilled man.” A group 
of eight men work three days a 
week banging parts ready for 
painting then spend two days 
working on Olympian chassis 
assembly. 

In contrast Park Royal had 
13 different trade groups and 22 
different hourly paid wage 
rates. While electricians were 
working on. a vehicle they would 



' After 13 yean producing the Leyland National single-decker bus 
(above) the Workington plant of Leyland Bus took over production 
of the Titan (top) from other plants because of the flexibility 
shown by its workforce 


The ‘greenfield’ route to 
new working practices 

BY BRIAN GROOM AND DAVID MARTIN 


not allow a non-electrician to 
work, on it at the same time. 

At Bristol, according to one 
union official, the workforce 
had shown considerable flexi¬ 
bility. Yet according to the 
company there were pipe 
fitters, chassis fitters, elec¬ 
tricians and general fillers. The 
chassis fitter, with a .mate, 
would do 'quite a broad spread 
of Jabs—taking the frame and 
installing front and rear axles, 
engine, gearbox and steering. 
He would not fit a cable though 
even if it was logical to do so 
at that stage. A half-buiit 
chassis had to stand idle if 
there was someone missing 
from the team assigned to »» 

The company has been 
obliged to adjust the Working- 
ton flexibility agreement. Ken 
Gyles, the works convenor, 
says that much bitterness was 
generated by the company 
unilaterally taking people off 
jobs, and bringing in someone 
else to do 1L "We were in 
and out of union meetings in 
the canteen over things like 
this," says Gyles. 

The Woricington plant has 
been helped by using the 
experience of other plants on 
some of the models it has re¬ 


cently taken. Even so its build 
performance has been impres¬ 
sive in comparison with them. 
It has been assembling eight 
Titans a week whereas Park 
Royal—until the period Im¬ 
mediately before closure—never 
managed more than four or 
five. It is also building the 
Olympian chassis in about 12 
per cent less man-hours than 
did Bristol. 

The fact that some of the 
Leyland vehicles, including the 
National and the Titan, are 
well-tooled, jig-built easy- 
assembly buses which lend 
themselves to the semi-skilled 
nature o< Workington, is an 
important factor. The skills at 
Park Royal and, to some 
extent, Bristol, were just not 
used or required. 

Ken Kaciver, managing 
director of Leyland Bus, says 
that what is important for any 
assembly or manufacturing 
plant is having the skills that 
that plant and its products re¬ 
quire. not necessarily those 
which industry-wide training as 
a whole is geared to churning 
out. For that reason, says 
Maciver. the engineering 
industry's training framework 
already recently revamped, 
needs re-examining. 


“IT IS probably every experi¬ 
enced manager's dream to start 
a new company and be able to 
sweep away all the bad policies 
and practices of the past" says 
George Harris, personnel mana¬ 
ger of Toshiba Consumer Pro¬ 
ducts (UK). 

Toshiba did just that 2* years 
ago when it started a new tele¬ 
vision company in Plymouth on 
the site of a former Rank- 
Toshiba joint venture. It signed 
a revolutionary deal with tihe 
Electrical and Plumbing Trades 
| Union. 

.Britain is not exactly being 
swamped with similar examples, 
but a growing number of em¬ 
ployers is using the establish¬ 
ment of "greenfield" opera¬ 
tions to break decisively with 
the inflexibilties of traditional 
industrial relations.' 

The Toshiba agreement 
included sole recognition for 
the EPTU, equal conditions for 
manual workers and office staff, 
flexible working, an advisory 
board of elected staff represen¬ 
tatives, and negotiating pro¬ 
cedures ending in "pendulum” 
arbitration which would help 
eliminate strikes. 

Harris has been able to 
report a good measure of suc¬ 
cess recently. The company is 
at» 1 v a short way behind its 
Japanese parent in quality and 
efficiency; It has achieved out¬ 
put targets and has pushed 
quality yields to 90-95 per cent 
compared with about 60 per 
cent in the former (joint ven¬ 
ture. 

Roy Sanderson, The EPTU 
national officer who signed the 
deal, recently warned, though 
that the opportunity to spread 
Toshiba-type agreements across 
industry was being lost. TJp to 
a point, he is right 

Many oldercstablished fac¬ 
tories in industry continue to 
battle for higher productivity 
within traditional multi-union 
structures. In high-technology 
electronics, meanwhile, unions 
have been unable to win repre¬ 
sentation at all Sx» companies 
like Motorola, Hewlett Packard 

and Mitel. 

But the list of. radical deals 
on greenfield sites is far from 
t 'ha EPTU itself has 
reached similar agreements at 
Inmos’s new microchip plant in 
Newport. Sanyo's manufactur¬ 
ing plant in Lowestoft and, 
most recently, at the joint 
BICC/Corndng Glass venture in 


their new optical fibre plant on 
Deeside. _ . 

Although the EPTU is the 
most successful, other unions 
are in the market for similar 
deals. The Transport and 
General Workers Union has an 
agreement at Continental Can’s 
Wrexham plant which gives it 
sole recognition, and gives all 
staff salaried status, the same 
pension, sickness and holiday 
schemes, and a common dining 
room and car park, in return 
for complete flexibility in work¬ 
ing practices which are aimed 
at ruling out “ who-does-vrhat 
disputes. 

The attractions for manage¬ 
ment in such agreements are 
obvious. They avoid multi- 
uniouism, aboHsh traditional 
job demarcations, and—most 
believe —give them a well- 
motivated workforce with a 
sense of corporate identity. 
There is more than a nod 
towards Japanese-style "enter¬ 
prise unionism.” 

Falling rolls 

Few unions can afford to turn 
their backs on the kind of 
greenfield packages which com¬ 
panies want, for fear of missing 
out on the chance to boost fall- 
irj membership rolls. This has 
given .a new twist to the tradi¬ 
tional' interanion recruitment 
battle as comped toss display 
their ** wares.” The prize is 
recognition, and often sole bar¬ 
gaining rights. 

The "greenfield model” of 
industrial relations which is 
emerging is not always identi¬ 
cal. Many existing UK manu¬ 
facturers which set up new 
plants cannot wholly -avoid the 
weight of tradition and history 
as represented by multi- 
unionism, blue and white collar 
differentials, and job demarca¬ 
tions which persist in their 
older plants. But they are still 
taking innovative steps. 

Findus. the frozen food manu¬ 
facturer. set up a new plant in 
Long Benton, Newcastle, with 
just two unions — the Amal¬ 
gamated Union of Engineering 
Workers and the General and 
Municipal Workers — instead 
of the seven in its existing 
plants on Humberside. 

Both unions agreed, though, 
that their members could be 
represented- by shop stewards 
from either union. Skilled wor¬ 
kers and process operators 


agreed to work flexibility and 
accepted some' overlap between 
the two categories.For 
example. . process workers 
would carry out line adjust¬ 
ments and reel chances, tasks 
traditionally reserved for fitters. 

For all managements, the 
challenge is to turn the poten¬ 
tial benefits of greenfield site, 
agreements into real ones and 
sustain, them. Ford achieved 
considerable flexibility when it 
ser up its Bridgend engine 
plane in South Wales, but 
recently complained that re¬ 
strictive union practices were 
creeping into some parts of the 
plant. 

The EFTU’s relative success 
in winning sole , recognition 
agreements on greenfield sites 
has brought criticism from 
some other unions, which argue 
that it is giving away too many 
of the onion movement's rights 
and freedoms. _ 

They suspect that some EPTU 
deals are little short of no¬ 
strike agreements — notably a 
clause in the Inmos deal in 
which both sides pledge “to 
avoid any action winch inter¬ 
rupts the continuity of pro¬ 
duction.” 

The EPTU denies the charge 
and argues that if workers walk 
out, there is little the union can 
do to stop them. However, so- 
called "pendulum" arbitration 
at places like lnmoe and 
Toshiba is clearly meant to rule 
out the need for strikes; arbi¬ 
trators are required to come 
down wholly on oneside or the 
other, which in theory 
encourages both sides to take a 
moderate and reasonable line. 

Part of the EPTU’s success 
has come because many of the 
companies concerned are in the 
electrics L/electronlc field. But 
it has also made a concerted 
effort in this area, and 
recognised that radical policies 
were needed to get a toehold in 
high technology industries with 
little tradition of union mem¬ 
bership. 

Though the new pattern, of 
greenfield union agreements Is 
varied and the deals are still 
limited in number, it already 
has distinctive features. Com¬ 
panies setting up new factories 
in future — especially-those 
from abroad — will continue to 
find it attractive. 

David Martin Is a research 
officer for Industrial Relations 
Review and Report. 
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Issues to be discussed: 

o How quickly wifi demand for additional television entertainment develop in 
Europe, and how much will consumers be prepared to pay for it? 

• How will the construction and operation of new cable systems be financed, and. 
what are the prospective returns? 

® Will the growth of the new media stimulate the production of additional high- 
quality programming, or will wider choice bring lower standards? 

• How much further has the shake-out in the American cable industry still to run? 
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Home Secretary 
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Cable Inc. 
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Mr BI Myers 
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Dipl. Ing Ronald Dingeldey 
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Architecture 


Masterpieces/Royal Court 


Rusen Giines/Purcell Room 


a braver new world 


Towards 

The turning of the year tradi¬ 
tionally . focuses on Trafalgar 
Square Where Nelson surveys 
the revellers cavorting around 
Lutyens's fountains. During 
2883 the great broadening of 
public interest in architecture 
was also concentrated upon this 
spot. Here, just before Christ¬ 
mas, the final version of the 
design for the new wing of the 
National Gallery was unveiled 
to. a chorus of what Peter 
Ahrends, 'its architect, has 
called “ superficial criticism.” 
After a debacle of a competi¬ 
tion'll Is hardly surprising that 
there- is a certain disappoint¬ 
ment in a design that appears 
to -be such a compromise. The 
public inquiry in April will give 
an op p ortunity for more 
detailed discussion of this Im¬ 
portant public commission. 

Sadly the past year brought 
little credit to the idea of 
architectural competitions and 
the year ended -with the Govern¬ 
ment itself abandoning plans to 
have a competition for the 
refurbishment behind the 
facades of the New Bridge 
Street site for parliamentary 
offices. 

Other major public projects 
are simmering away and it is 
significant that neither the BBC 
nor the Royal Opera House are 
adopting 1 the straight f o r war d 
competition system. The BBC. 
after lengthy interviews -with 
a selection of architects, has 
asked Norman. Foster to submit 
a planning application by the 
autumn for a new broadcasting 
centre to replace the Victorian 
laingham Hotel.- 

The £50m extension to the 
Royal Opera House will be de¬ 
signed by an architect selected 
from the 121 who have applied 
to be considered. The selection 
process, does not- appear to be 
based on a design, or a. specific 
drawing, but rather on a long 
series of technical assessments 
before -a short list of five 
architects is considered by a 
board of assessors. The .Opera 
House appears to be doing all 
it can to avoid the muddle ex¬ 
perienced by the National 
GaHery where the Trustees and 
the architectural assessors of 
the competition were in open 
disagreement 

In Paris the competition for 
the new Opera House was won 
by a Canadian architect Carlos 
Ott In . Hong Kong the winner 
of the iiong Kong Peak compe¬ 
tition -was Zaha Ha did—who 
also had an exhibition in 1983 


at the Architectural Associa¬ 
tion In London. 

In Cambridge Nicholas Ray of 
the local firm of Hughes and 
Bickncli won a design competi¬ 
tion for a £4m-riverside build¬ 
ing for Magdalene College and 
his Regent Street scheme for 
Downing College is nearing com¬ 
pletion. He has been an archi¬ 
tect to -watch for some years 
and his careful approach to the 
character of Cambridge pro¬ 
mises well for the future of that 
city. In Oxford Richard Mac- 
Cormac Showed that the English 

vernacular tradition is alive and 
well and flourishing most attrac¬ 
tively is his sew rooms for 


Colin Amery 
looks at a 
disappointing 
1983 in archi¬ 
tecture but has 
high hopes for 
the future 


Worcester College. Glasgow 
should receive the accolade for 
the most impressive new build¬ 
ing of the year with its magnifi¬ 
cent Burrell Collection by Barry 
C assort. Jeremy Dixon continues 
to produce small, inventive and 
in-keeping schemes and I will 
be looking closely at his work 
in 1984. 

If prizes had to be given for 
disastrous decisions then the 
Secretary of State for the En¬ 
vironment should receive one 
for using the special Parliamen¬ 
tary procedure to grant permis¬ 
sion for the horrific new scheme 
for Hay’s Wharf opposite the 
City. Mr Patrick Jenkan has, 
to date, shown little interest in 
architectural quality, only an 
enthusiasm for sweeping away 
controls and allowing clients 
much more say in the design of 
their buildings. 

The architect of the year was 
undoubtedly Michael Graves 
who flew into London to deliver 
a provocative and inspiring 
talk as the first of a series of 
Financial Times lectures. He 


naturally spoke as a proponent 
of Post-Modern architecture but 
also made it clear that the 
present ach.it ectural climate 
allows room for ail kinds of 
approach. 

Micheal Graves has, to date, 
only built in America, but lus 
philosophy—that architecture is 
fundamentally an art—is now 
widespread. He clarified for his 
audience of likely clients the 
place of history to the develop¬ 
ment of a new style. He showed 
clearly how it is possible for 
modern architecture to retain 
an awareness of the images of 
the past while developing in an 
original way. 

There will be a further 
opportunely to consider his 
point of view when an exhibi¬ 
tion of his drawings opens in 
the spring at the RIBA 

Michael Graves was also the 
subject of a long television film 
shown last year when Charles 
Jencks compared him to Frank 
Lloyd Wrieht- 

Whlle the television critic of 
this paper was disappointed in 
the esoteric and private 
approach adopted by the pre¬ 
senter, there were moments in 
the film that displayed die clear 
genius of an architect like 
Wright The book of the film. 
Kings of Infinite Space by 
Charles Jencks, published by 
Academy Editions at £7.95, 
gives a more considered view 
of these two American archi¬ 
tects. 

The presentation of archi¬ 
tecture to the public receives 
a major boost in 2984, which 
has been declared architecture 
year to mark the 150th anni¬ 
versary of the Royal Institute 
of British Architects. There 
is a great programme of events 
but it is important to remember 
that nothing advances the cause 
of good architecture more than 
the commissioning of good new 
buildings. The year 1983 was a 
year when the struggle started 
through the attempt to revive 
the competition system, which 
has certainly broadened the 
public debate. 

The real problem for archi¬ 
tects is that the general state 
of the new urban environment 
is simply not a convincing 
demonstration of the good faith 
of designers. Good new build¬ 
ings are still the exception 
rather than the rule—as Orwell 
might have put it—all archi¬ 
tects are equal hut some are; 
a lot more equal than others. | 


Shrew and Beauty/The Royal Ballet 


‘Whatever, its flaws—a jittery 
score, restless choreography— 
Cranko’s The . Taming-.of the 
Shrew has a heart that beats 
warmly in telling of Petrucbio’s 
love for Katherine, and a col¬ 
lection -of principal roles that 
reward their interpreters. On 
Friday night, with Stephen 
Jefferies returned as guest to 
partner Marion Tait at Sadler’s 
Wells, that theatre's section 
of the Royal Ballet gave an 
enthusiastic and joyous account 
of the piece. 

Mr Jefferies is the most com¬ 
municative of dance actors. 
His least glance or gesture is 
rich with feeling, and both he 
and Miss Tait excel in com¬ 
pletely natural playing. There 
is much art, and artifice. In 
everything they do, of course, 
but the result in Shrew seems 
sunnily spontaneous, from 
Petruchio’s bouncy. Jaunty little 
walk and his anticipation of 
almost every combative move 
by Katherine, to Miss Taifs 
wild way with her bridal lily 
and her adorable submissive- 
ness still lit by sparks of the 
old Eve. 

Their joint interpretation was 
irresistible, as tod the account 
of Bianca's suitors, with Alain 
Dubreuil. a manic pout beneath 
his Richard II hairdo, as Hor- 
tensio. and Stephen Wicks as 
Gremio, convinced that -he is 


Clement Crisp 

La Stupenda. Sfoerilyn Ken¬ 
nedy and Roland Price brought 
lively charm to redeem the 
ingtaue lovers from too much 
sweetness. 

At the Opera House on Satur. 
day night The Sleeping Beauty 
had a fresher and better-cared- 
for aid than of recent years. 
Scenery and costumes looked 
bright; there was a greater 
sense of company involvement 
in the dramatic substructure 
which supports and justifies the 
dance delights. Carabosse's 
great tirade in the Prologue 
(with Monica Mason gUtteringly 
malign) seemed, correctly, like 
a hand-grenade tossed into the 
ordered calm of the christening, 
though I wish Derek Bencher's 
King were less petulant, and the 
loss of the moment when 
Catalabutte's hair is fed to 
Carabosse’s minions is regret¬ 
table. 

The Aurora was Marguerite 
Porter. M i* f? Forfar, well east 
in-modern lyric roles, lacked in 
this performance that central 
classic calm from which 
Aurora's dances must spring. 
(Anyone who saw the Kirov 
Sleeping Beauty televised on 
Channel 4 on Boxing Day—even 
if the prologue was sacrificed to 
philistine scheduling—will have 
sensed, this quality of radiant 
ease and physical rectitude in 


Kolpakova's peerless Aurora. 
Dance and characterisation were 
alike, serene in clarity, order, 
purity). 

Miss Porter’s dancing, with its 
little flurries of accents, its 
vivacious bursts of energy, had 
an ingratiating air, but no 
grandeur or resonance; her 
manner was better suited to 
Swanilda than to this culminat¬ 
ing statement about 19th cen¬ 
tury classic dancing. 

Jay Jolley made his Opera 
House debut as a Florixmmd of 
sound, dean dancing and sure 
partnering. Bryony Blind 
produced one of the most 
brilliant accounts X have seen 
of the Lilac Fairy’s very difficult 
variation, and Fiona Chadwick 
soaring in the FI ores tan trio, 
Ravenna Tucker and Philip 
Broomhead as the Bluebirds, 
were admirable. About Leslie 
Edwards as Catalabutte, I can 
only reiterate in bis golden 
jubilee year with the company 
that his artistry in its generosity 
and dignity is an abiding joy. 
But what crimes are committed 
against Chaikovsky in the 
helter-skelter of cuts and 
elisions to the score in the 
second and third acts. That 
sense of formal and musical 
logic that is a vital part of 
Beauty’s greatness is most 
unwisely ignored. 


Martin Hoyie 



Michael Coveney dealt 
detail with Sarah Daniels's play 
in its original venue. Trans¬ 
ferred downstairs, for me It 
emphasises the author’s weak¬ 
nesses rather more than her 
virtues. 

Miss Daniels confuses our 
daily bombardment by sexual 
criteria, from advertising on¬ 
wards (which pressures men 
too, though she disbelieves 
this), with the specific violence 
underlying much pornography, 
horrifically culminating in 
“snuff flicks," porno films 
where a participant actually 
dies. (Nor Is this confined to 
heterosexual sadism, although 
partisan first-nighters jeered 
when a male character showed 
concern for children and 
animals.) 

The Daniels trade-marks 
emerge: a relentless jokiness 
that can throw up hoary chest¬ 
nuts among the laughs, a one¬ 
sidedness not averse to stereo¬ 
typing. and an inability to focus 
sharply on characters' back¬ 
grounds: men particularly 

emerge as mere frozen attitudes. 

Either author or director 
(Jules Wright) is hazy on socio¬ 
cultural distinctions: here the 
educated middle-class refer to 
toilets and play Rodrigo's guitar 
concerto. And Ms Daniels is 
wildly unconvincing with her 
older characters. “ Are we going 
to get into one of our nah-nah- 
nah arguments ?" asks the frus¬ 
trated well-to-do matron after 
hurting foul-mouthed abuse over 
her husband's dirty videos; but 
they have already. And it is. 

Patti Love’s teacher murmurs 
“I hate you” to her husband 
of five years. Knowing nothing 
of their past we must take this 
on trust or attribute it to the 
repressed hysteria that char¬ 
acterises Ms Daniels’s women. 
"I unleashed the acrimonious 
recriminations Td kept battled 
up for years," exclaims one with 
the spontaneity common to 
plays d th&se; then, bang, back 
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Kathryn Pogson and Bernard Strother 


to the expletives. There is 
a happy medium: it’s called 
conversation; but Ms Daniels is 
so busy shouting that she's 
forgotten how to talk. After 
two hours of verbal cudgelling 
I felt I'd drawn the short straw 
in an audience-participating 
feminist snuff-play. 

Sadly, real and frightening 
issues are obscured by the 
writing's vacillation between 
righteous anger and stridently 


carping self-absorption — an 
impression heightened by the 
frequently artificial acting style. 
Patti Love’s onplaceable 
nridlands-cockney accent plus a 
coy knowingness about how 
funny she is transform a 
monologue on contraceptive 
experiment into a hen-party 
turn by a paironlsingly- 
observed comic proletarian — 
the last thing expected in this 
theatre. 


The Cunning Little Vixen/Grand, Leeds 

Arthur Jacobs 


Joint productions and bor¬ 
rowed productions are now 
much in vogue thanks to the 
pressure on operatic budgets. 
In the latest case, the economic 
incentive has paid an artistic 
dividend. Janacek's The Cun- 
nmo Little Vixen, produced by 
David Pountney and designed 
by Maria Bjomson for the joint 
use of Scottish Opera and Welsh 
National Opera, has been given 
a new life by Opera North. With 
a well-chosen cast; under Mr 


All who cherish the dying 
theatrical tradition of (on¬ 
stage) eccentricity should catch 
the magnificent imponderable 
of Irene Handl's Fairy God¬ 
mother in the Royal's cheerfully 
small-scale family panto. Miss 
Handl's way with the part can 
only be termed creatively 
approximate. 

- Can I tinkle on your 
toilet?" inquires the crone at 
the kitchen door of a plainly 
startled Cinders. Refreshed, 
and resembling the well-loved 
senior member of our ruling 
dynasty, she instructs toe 
quiveringly expectant heroine 
with the occasional luminous 
silence that recalls Pinter. Even 
her reference to Hardup Hall as 
Hardback emerges as the 
abstruse joke of a literary lady. 
Until the final curtain, in¬ 
sistently shared with her. chi¬ 
huahua, Miss Handl is a star 
turn, keeping her colleagues in 
as much suspense as the de¬ 
lighted audience. 

Susan Beagley from tele¬ 
vision's Hi-De-Hi is a refresh- 
iwp iy un-soppy Cinders. Given 


Pountney’s own direction it 
succeeds enchantingly. Given a 
plot where some singers repre¬ 
sent animals great and small, 
while others have human 
character, it is remarkable how 
smoothly the potential embar¬ 
rassments are avoided and the 
tenderness and humour cap¬ 
tured. 

At the centre is Helen 
Field's Vixen an endearing 
characterisation, seasoned in 
performances of the Welsh and 


Carol Cleveland's Monty 
Python background, her Prince 
is disappointingly short on 
humour unless her singing, 
which makes the National's 
Susan Fleetwood sound like 
Dame Kiri, is meant as a joke. 
Christopher Biggins's beamingly 
bespectacled Bunterish Buttons 
hits it off with the children. 

The show's crowning glory is 
a heart-warmingly successful 
pair of Ugly Sisters. Denny 
Willis's apologetically lumber¬ 
ing Carmen, all Scols-aecented 
reticence and unfinished sen¬ 
tences. is an old trouper down 
to the last knockabout tumble. 
Steely of smile and metallic of 
voice, Michael Kirk's Delilah 
ferociously launches herself on 
stage like a cross between 
Snow White's wicked queen and 
Joan Crawford. Both, especially 
Mr Kirk, display dazzling cos¬ 
tumes by Mark Canter who 
apparently combines tbe talents 
of Erie, Ultz, David Shilling and 
Salvador Dali. Dougie Squires’s 
modest production seems to 
have the most sumptuous dame's 
wardrobe of the season. 


Scottish companies, " Sharp- 
ears” by name, she is sharp 
and high-spirited by nature, 
except when adopting a suitably 
demure role for courtship. 
Moving with a dancers* vigour 
and singing the difficult vocal 
line with what seems complete 
naturalness. Miss Field is 
stylishly partnered in wooing 
by Gordon Christie as the Fox. 
(Nevertheless, I would like at 
some time to see the male roles 
of Fox and Dog sung by 
sopranos as the composer 
asked). But the Vixen's true 
partner in this paradoxical 
harmony of nature, is the man 
with a gun. though not the gun 
that kills her. The Forester 
is a virile character, whose 
compassion and humour are 
shown not In the company of 
his shrewish wife but with 
his drinking companions or his 
other companions, the animals.• 
Willard White’s bass voice and 
fine presence encompass the 
whole humanity of the party, 
with only a passing high note : 
lacking tbe fullness of voice i 
required. ' 

Wyn Davies, -a conductor; 
experienced in this score, uses 
the expressiveness and flexi-' 
bility of the Opera North ; 
Orchestra to amplify the variety 
of the other characters. A few , 
bars are enough for William 
Shlmell to establish the tough, 
self-reliant figure of Harasta 
the poacher — a distinguished 
piece of operatic acting. Others 
who impress include Neil Jen¬ 
kins (Schoolmaster). Thomas 
Lawlor (Pastor). Mark Lufton 
(Dog), and Peter Bodenham 
(Cock), the last two being 
among several members of the 
company's chorus worthily 
selected for the team of soloists. 
The two dancers, Seonaid 
MacLeod and David Turner, are 
delightful in Stuart Hopps's 
imaginative choreography. 


Cinderella/Brighton 

Martin Hoyle 


Max Loppert 


Mr GOnes, principal violist 
of the Loudon Philharmonic, is 
a distinguished figure on the 
Festival Hall platform, whose 
first-desk solos can be relied 
upon to give pleasure. In 
recital, at the Purcell Room on 
Friday, his playing continued 
to sire pleasure, but it was of 
a far less substantial or pro¬ 
longed kind than might have 
been hoped. The viola, sus¬ 
tained in tune—and,bar a few 
sticky passages, this one was 
throughout the evening—is the 
mast soulfully poetic of the 
string family; and in this small 
auditorium the dark hues of 
its lowest register and peculiar 
soft sweetnesses of Its middle 
could be enjoyed without strain 
or farcing. 

The playing was indeed of 
superior quality, but it was not 
really ever a soloist's kind of 
performing. In the opening 
Hummel sonata (the E fiat. 
Op 5 no 3), the inability to 
fill out the phrases, to allow 


them to breathe and sing, had 
the cumulative effect of reduc¬ 
ing a work of great charm to 
an exercise. There was more 
energy, of an appropriate kind, 
in the delivery of the Brahms 
F minor sonata (the first 
clarinet sonata in its familiar 
viola transcription), yet it too 
seemed to be the subject of 
purely instrumental, rather 
than of fully musical, exertion; 
one movement came out much, 
like another, in spirit if not in 
actual sound. 

The same holds true. 
mutaiis mutandis. of the 
Berkeley sonata and or the 
shorter pieces of Glazunov and 
Weber that filled out the bill 
—except, that is. where Mr 
Giincs' pianist. Pauline Fry. was 
able lo Introduce some indepen¬ 
dent spirit of her own. For 
despite continuously fallible 
fingerwork, she showed at least 
some notion of the art of com¬ 
municating with an audience, 
as distinct from simply play¬ 
ing for one. 


Holiday on Ice/Wembley Arena 


Antony Thomcroft 


One of London's seasonal 
treats is the ice show which 
has just settled at Wembley 
Arena until the end of Febru¬ 
ary. Every year Holiday on Ice 
comes along with a new produc¬ 
tion which looks just like one's 
memories of ice spectaculars of 
20 years ago and is none the 
worse for that. 

Indeed the final scene, with 
a fountain emerging from the 
depths and the dozens of 
dancers illuminated like chan¬ 
deliers, must easily be the most 
flamboyant tableau on display 
in London. 

The formula never changes— 
romantic dancing routines and 
daring acrobatics for the adults; 
slapstick numbers and fairy 
tale extravaganzas for the 
children. It does mean that a 
large chunk of the audience is 
being ignored at any one time 
but, that’s what family enter¬ 
tainment is all about. 

It also means that there is no 
consistency in the show; no 
coherence. The very good and 
the very bad tumble on top of 


each other, and the scene shifts 
from an unfunny Frenchman 
messing around with a bicycle 
in an act that bears no link at 
all with ice in a recreation of 
Vienna in Wall: time which 
would impress Busby Berkeley. 

The undoubted hit were 
skaters Joop and Hide. Dutch 
Joop threatens to throw 
Japanese Hide out of the arena 
has he twirls her around in 
ever quickening and rising 
circles. In contrast the British 
star, figure skating champion 
Mark Peppcrday, looked very- 
off form on Thursday. 

There was also innocent fun 
to be found in a rodeo feature 
in which the audience were 
offered whisk)' if they could 
cling to the back of a mule for 
a few seconds. 

The children in the audience 
loved the opportunity to go for 
a sleighride during a Three 
Little Pigs scene (it was a pity 
that more could not be satis¬ 
fied) and stayed involved when 
spectacle took over, especially 
in an extended drama of 
oriental love and betrayal. 


Aladdin/Theatre Royal, Bath 


B. A. 

The Bath Aladdin, at the 
Theatre Royal, is based on tbe 
same script as the London 
Aladdin I saw a few days ago, 
though some dialogue in rhym¬ 
ing couplets make it a little 
more traditional, that being the 
quality everyone is looking for 
this year. Where it scores is In 
the charm of its beautiful sets 
by Terry Parsons and the over¬ 
all merits of George Layton's 
direction. 

However, I mustn’t launch 
into an odorous comparison. 

Francis Matthews is the 
Widow Twankey. having taken 
over from the Intended incum¬ 
bent, Dora Bryan (aegrotat). 
You might not imagine that a 
retired Paul Temple would fit 
kindly into that slot, but believe 
me, he does everything a Dame 
has to do, and does it extremely 
well. He even goes through the 
motions of a tap-dance, though 
as the chorus and the Mollie 
Tanner Juveniles are all tap¬ 
ping away beside him I can't 
swear that the shoes are 
actually slapping the stage. 

As Abanazar, John Nettles 
gives a fullblooded dramatic 
interpretation that stresses the 
personality as much as the 
comedy, and is not short on 
either. 

Both Aladdin and the Prin¬ 
cess Balroubadour are borrowed 
from broadcasting children's 
programmes, so ensuring that 
some at least of the kids may 
know and like them as soon as 


Young 

they appear. Toni Arthur 
(Aladdin) began her days in 
Playschool, though rite has 
wandered through a lot of 
scenes since then, ranging from 
Woman’s Hour to TV AM. By 
my standards, she can’t sing for 
toffee, but she has a friendly 
personality and makes a suit¬ 
able brother for Wishy-Washy, 
played here by Henry Kelly, 
with whom she appeared last 
summer on ITV in the early 
modelings. 

Lucie Skcaping (the Prin¬ 
cess) used to present Listen 
with. Mother, but subsequently 
graduated to become one of the 
Sadista Sisters. It's her former 
persona she uses in a pretty, 
musical performance though 
she hasn’t much opportunity to 
display her pleasant voice. 

I was fascinated by Julie- 
Dorne Brown, who shows a 
novel side to the Slave of the 
Ring as a former World Disco 
Dance Champion, but no slouch 
at the classic dance either; I'd 
like to have seen more of her, 
but there isn't much to do in 
that part except get involved 
in the ballets, which are charm¬ 
ingly but unambitiously choreo¬ 
graphed by Mollie Tanner, 
relying a good deal on the 
beauty of the sets and the cos¬ 
tumes of Terry Parsons. 

Altogether, this Aladdin is a 
masterpiece of production, 
weaving the familiar elements 
into a splendid and never 
unduly unfamiliar display. 
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Turandot / La Scala 

William Weaver 


Music 

PARIS 

Dietrich Ftaebor-Dfaflkao. Daniel Bar¬ 
enboim: Schumann (Mon) Salk 
PleyeL (5610630). 

K&l to Kanawa, soprano. Ensemble 
Orchestral da Paris conducted-fay 
Jean-Pierre WaBez: Handel, Mozart 
(Mon), TMP-Chatelet. (2334444). 

IMIA Concert with Trevor Pionock 
as and haipetchord solo¬ 

ist parih . Coretti, Handel, Albinoni 


(3632030). ' ' 

Vladimir Sptvakov. violin. Boris Bech- 
' fierev, piano: Bartok, Shostakovich, 
Schubert, Paganini (Tqe) Sails Ga- 
veau. (5532030). 

fhehertre dc Bute conducted by Da¬ 
niel Barenboim. Michel Dubost, 
.flute; Bach Suites tor Orchestra. 


taL Scarlatti. Martin, Costs, Grana¬ 
dos, Rodrigo (Monk Mnsica Came*- 
it Samuel Sanders director. Hoo¬ 
rn eister, Schumann, Starer (Toe). 
67th W. of Broadway (362 8710). 

WASHINGTON 

Concert H*ll= National Symphony. 
Mynn a -Whun fining cond uc ting, 
Claudio Arrau piano Beethoven, 
Prokofiev (Tue. Thor). Kennedy 


Symphony chores. All-Beethoven 
programme fTTiur). (4358X11) 

ZURICH 

Tboballe: Alexandre Dnbach and Os¬ 
kar Pufaan. Leelair, Spohr. Wiem- 
awskl and Prokofiev (Mon); Ton- 
halle Orchestra conducted by Chris* 
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and others. Purcell Boom (Mon. 7 JO 
pm). 

Elmar Ofireara, violin and Walter 
Ponce, guitar. Prokofiev, 

Suit J»nii Brahms. Queen Elizabeth 
Hall. (028 3191) (Tue). 

Richard Hnton, clarinet and Yeoh 
Ean Mei, piano. Maxwell Davies, 
Birtwistle, Maeonchy and Howells. 
Purcell Roam (Tue 8pm). 

Sarah Leonard, soprano with Hairy 
Ward and Catherine Edwards, pia- 

nos and Jane Salmon, cello. SkalkoV 
tas, Lutyens, Britten. John Casken 
and others. Purcell Boom (Tue 
7.30pm). 

BBC Symphony Orchestra conducted 
fay John Pritchard with Cecile Gus¬ 
set, piano. Haydn and Schumann. 
Barbican HalL (Tue). (638 8891). 

Jill Gomez, soprano 1 with John Con¬ 
stable, piano, and the Lindsay 
String Quartet Schumann, includ¬ 
ing Uederkreis. Barbican Hafi 
(Wed). 

Enrique Perez de Guzman, pi 
Liszt, Falla and J. Strauss. Qt 
Elizabeth Hall (Wed). 

Sally Beannsh, viola, Alan GrwiU, pia¬ 
no, Richard Davis, flute and Simon 
Parkin, piano. Boulez, Copland, 
Blue and others. Purcell Room 
(Wed). 

BBC Symphony Orchestra conducted 
by John Pritchard with Isabella Pe¬ 
trosjan, violin. Haydn and Schu¬ 
mann. Barbican Hall (Thur). 

Helen Choi, piano with Sophie Lang- 
rfnn , violin Shelagh Sutherland, 
piano accompaniment. Bartok, Giles 
Swayne, Kodaiy and others. Purcell 
Room (Thur). 


After last year’s disastrous 
filing, when Luca Ronconi’s 
ridiculous production virtually 
j swamped an Ersoni conducted 
brilliantly by Muti and featur¬ 
ing an all-star cast. La Scala 
chose, this season, a violent 
turn in the opposite direction, 
and for the inaugural Turandot 
called on Franco Zeffirelli to 
stage the opera and design the 
sets. 

Zeffirelli displayed a welcome 
regard for the music and for 
the libretto (and for the intellir 

gence of the public); he even 
restrained bis occasional ten¬ 
dency to overload the stage 
and unnecessarily to complicate 
the visual presentation. To be 
sure, his legendary China was 
sumptuous, but the sets were 
also agile (a far cry from the 
'Covent Garden Rigoletto of 
many years ago, when the 
intervals were longer than the 
music). For the opening scene 
the populace of Peking 
appeared in humble, sloping 
streets, in dull tones of brown, 
blue, slate; but tben the royal 
pavilion rose, magically, a 
shimmering, surreal architec¬ 
ture of icy silver. Tbe produc¬ 
tion was, similarly, a mixture 
of tasteful control and cogent 
invention- The three Ministers, 
who can be so tedious in in¬ 
sensitive hands (or, more often, 
if left to themselves), were 
human beings; mincing, pranc- 
, ing, attitudes queer and quaint 
were generally absent 
The human side of Turandot 


herself was also made clear 
early on; as Calaf solved the 
third enigma, she had to doff 
her stiff, official raiment, to be 
seen in a simple white shift, a 
radiant, vulnerable grrL The 
designers of the costumes, Anna 
Anni and Dada Saligeri. also 
maintained the elegance and 
proportion. Instead of the usual 
“ riot of colour " depiction, they 
and Zeffirelli used their pallette 
tellingly; and even in the great 
pageant of the finale, white 
dominated, punctuated only by 
a few patches of bright blue and 
red. The few choreographic 
movements devised by Mario 
Pistoni were also perfectly 
apposite, never distracting or 
silly. To look at, every moment 
of this Turandot was pleasur¬ 
able. 

And there was pleasure, a 
great deal of it also in the 
listening. As he showed in his 
Falstaff here a couple of seasons 
ago, Larin Maazel has a way 
with the Scala orchestra. He 
also has a way with this lush 
Puccini score. The sound was 
as sumptuous as it should be, 
but it never became dotted; and 
all the delicate details were 
cherished, audible. The perfor¬ 
mance had a natural flow, a 
constant dramatic tension, and 
an aural opulence. 

Much of tliat opulence came 
from the remarkable Ghena 
Dimitrova, who must have, at 
the simplest level, the loudest 
soprano instrument in existence 
today. At first it seemed as if 


(Wed, Thur) Selle PleyeL (5680796). 

Tmn Berganza: Guastarino, Braga, toph Eschenbach with Ivo Fogore- 
VUla-Lobos (Thur). Theatre des lich, piano. Bfotes, Chopin, Mendels- 

- qumy t Hjmfata. (72347771 - solm (Tue to FrI). 

NEW YORK LONDON 

Nw Y«kPhffliannooie (Aveiy Fisher Babert Bridge and Jwiathan ffiggins. 
Hall) Kurt ftimfrrimg rondneting. pianos, tfeefa. j&ishn County and 

- AH-Mahler p r ogram m e (Thur). Busoni. Purcell Room (9283191). 

; Leonard Bernstein - conducting. Bet- (Mem 8pm). 

. tiaz. SihaKit* (Tori.LincolnGenter, Sown BfcUey. mmosoprano accom¬ 
panied by Anthony .Castro with Wil¬ 
liam Howard, piano. Dall ap ic c o l a . 
Judith Weir, Cathy Barberton, Weill 






'Markin' 9«n (Abraham Goodman 
: - House): Adam Hoizman guitar red- 


Uan) TbriUre des Champs By- 
--4777). 

sgazd, Thomas Schnhoch, 
Schuberts WMeneSse 
ThMtre de YAtheeate. 
438727) M . , 

B pp pri nf the Orchestra National 
i France: Delarae, Dauprat, Rosst- 
Tomari. fMonl Same Gaveon. 


Center. (254 3776). 

CHICAGO 

Qi**g » Symphony (Orchestra HaU); 
Georg Soft* conducting. Felicity Lott 
soprano, Diana Montague meso- 
sopraoo, Siegfried Jerusalem tenor, 
S lm m Estes bass-baritone. Chicago 


the Bulgarian artist wanted to 
conquer the public—and defeat 
the importunate Calaf—by sheer 
volume of sound, and not always 
attractive sound. But this 
impression was soon dispelled. 
Big as ir is, the voice is not 
unwieldy, and the singer can 
scale it down (as she did, 
admirably, for u Del primo 
pianto” in tbe last act). 
Somehow, the loudness was to 
character, for Turandot's larger- 
than-life-size moments; and in 
the more lyrical moments, 
Dimitrova became affectingty 
tender. She also acted with 
convincing severity and equally 
convincing sweetness. 

The Calaf was to have been 
Placido Domingo. He was re¬ 
placed first by Nicola Marti- 
nucci and then (for the per¬ 
formance under review here) 
by Franco Bonisolli. Never a 
refined singer, Bonisolli opposed 
Dimitrova’s vocal exuberance 
with a persuasively youthful 
vigour and ardour; and except 
for a bit of crooning in “Nes- 
sum donna," he gave an effec- 
tice performance. Katia Ricaa- 
reili was a tasteful and touching 
Lift, spuming out some fine and 
steady pianisslmi. The smaller 
parts were all in excellent 
hands (the Ping of the veteran 
Rolando Panerai was particu¬ 
larly impressive and authorita¬ 
tive). 

For once, the often raucous 
Gallery of La Scala was in 
agreement with the sedate sub¬ 
scribers of the stalls and boxes. 


The reception was genuinely 
warm; there was the old Scala 
electricity in the air. to add to 
the delight to a beautiful even¬ 
ing of opera. 

* 

This is a festive season in 
Milan. At {he Piccolo Teatro, 
the final performances of 
Giorgio Strehler’s production of 
Minna von Bamhelm are selling 
out (from here the company 
will take it to the Theatre 
d'Europe in Paris for a limited 
run). It is certainly a thought¬ 
ful staging, but it cannot be 
counted among Strehler’s most 
exciting works. 

After praising Zeffirelli for 
his sparing use of colour, it may 
seem perverse to condemn 
Strehler for bis excessive 
sobriety. This producer has a 
passion for black and white (or 
cream or beige), with the re¬ 
sult that most of his produc¬ 
tions now look alike. Ezio 
Frlgerio's high white wall to 
the hospice scene in tbe Strehler 
El nost Milan of 20-odd years 
ago. And the producers trick 
of making his characters stand 
against the light, turning them 
into silhouettes, is also re¬ 
peated from play to play (and 
to opera; it was a feature of 
his Salzburg Mozart). 

Lessing’s play is uneven to 
begin with, and Strehler has 
not imposed a coherence on it. 
The tedious clowning of the 
servants has little to do with 


the wry. bemused detachment 
of Minna (coolly, confidently 
played by Andrea Jonasson. 
whose husky. Marlene-like 
voice and exotic accent enhance 
the portrayal). Social distinc¬ 
tions are blurred, particularly 

in the part of Franziska, to 
whom Pamela Villoresi gives a 
clearly unfelt, superficially 
applied vulgarity. The text¬ 
books will tell you that this 
famous text of the Enlighten¬ 
ment is of greater historical 
than dramatic importance, and 
the Strehler version does not 
afford a contradiction of the 
accepted view. 


* 

One of the mast delightful 
and fascinating of current cul¬ 
tural events in Milan is the 
great centenary show of the 
painter Fancesco Have? (he 
died in Milan, over 90, in 18S3). 
His portraits of Milanese aristo¬ 
crats. political figures and artists 
(including the splendid Manzoni, 
dating from 1841, is a treasured 
part of the Italian national 
iconography) are justly famous; 
his great choral works, often 
inspired by the same subjects 
as contemporary operas (Marie 
Stuarda. I due Foscari. Marino. 
Faiiero) reflect the literary and x 
musical as well as the visual 
taste of the time. 

This large-scale show—in three 
sites: Palazzo Reale, Brera, the 
Biblioteca Brai dense — asserts 
and documents his great signifi¬ 
cance. 
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THE MANNER in which the 
Tunisian authorities set about 
reducing the growing budget¬ 
ary burden of subsidies on basic 
foodstuffs provides an object 
lesson in how not to do the 
right thing. The decision of the 
Government on December 28 to 
double the price of bread, semo¬ 
lina and pasta provoked rioting 
which affected every major town 
in the country. The violence 
was 'such that President Bour- 
guiba decided last week to 
rescind the measure. The whale 
affair was reminiscent of the 
riots which broke out in Egypt 
in 1977 after an attempt to re¬ 
duce government subsidy of the 
price of bread. 

In many developing countries 
the misailocation of resources 
and wasteful government expen¬ 
diture which results from indis¬ 
criminate subsidy are traits 
criticised by the World Bank 
and the International Monetary 
Fund in their efforts to improve 
the economic management or 
borrower countries. Yet it must 
he stressed that neither the IMF 
nor the World Bank advocated, 
or would have advocated, the 
approach to subsidies adopted 
bv the Tunisian Government at 
the turn oF the year. 

Removal of subsidy is seldom 
a painless process but the pain 
can be reduced by following a 
few common-sense rules. First, 
a subsidy on a basic commodity 
must be removed gradually. 
Second, the Government must 
make sure that subsidies 
remained focussed upon those 
who really need them—in other 
words general subsidies must be 
narrowed in their impact 
before they are done away with 
altogether. Third, a govern¬ 
ment must compensate for the 
removal of subsidy by making 
sure that the benefits of develop¬ 
ment. and the disbursements of 
other government programmes, 
flow towards those who are most 
disadvantaged by the removal 
of subsidies. Fourth, a govern¬ 
ment must remain mindful of 
political elements who may 
exploit any sense or grievance 
or discrimination among part 
of the population. 

These rules were forgotten or 
ignored in the course of politi¬ 
cal in-fightinc in President 
Bourguiba's Government last 
year. A man who appeared more 
mindful of them, former 
Minister for Economic Affairs 
Mr Arouz Lasram. resigned last 
October, He had masterminded 
a gradual removal of the sub¬ 
sidy on Tunisian energy prices 
since 3980. The price of kero¬ 
sene. which is used by the 


poorer Tunisians for heating, 
was raised more slowly than the 
price of petrol which is used by 
the wealthier owners of cars and 
trucks. He left the Govern¬ 
ment partly because he warned 
the president. and Prime 
Minister Mr Mohammed M'Zali, 
that a sudden increase in the 
price of bread would be bound 
to bring trouble. 

He argued that the poorer 
Tunisian — the 20-25 per cent 
of the workforce unemployed 
or only seasonally employed, 
the slum dwellers in the cities 
and those who farm the arid 
centre and South of the country 
—must be protected from 
abrupt price rises. Yet the 
price of the “baguette” loaf 
which is mainly consumed by 
the middle classes, was 
increased by less than that of 
the loaf which is the staple food 
for humbler Tunisian families. 

It is still unclear how the 
Government committed such an 
error of judgment. ' Yesterday 
the president dismissed his 
Minister of The Interior. Mr 
Driss Guiga. and passed his 
responsibilities to the Prime 
Minister but it seems doubtful 
that this minor shake-up goes 
to the root of the matter. The 

Government's credibility has 
been undermined by sporadic 
in-fighting since 1980 which led 
last year to the dismissal of 
an able Finance Minister. Mr 
Mansour Manila, in addition to 
the resignation of Mr Lasram 
in October. There is a continual 
pre-occupation with the ques¬ 
tion of the future succession to 
the 83-year-old President which 
distracts attention from issues 
of policy. 

Concentration 

It is also clear that the 
unevenness of the development 
of the country, much of which 
has been focussed on the coast 
stretching south from Tunis, 
was a prime cause of the 
violence. The Government 
appeared out of touch with the 
facts of life in the Tunisian 
hinterland. This concentration 
of wealth and political percep¬ 
tion is exacerbated by an educa¬ 
tion system which caters to the 
bureaucracy and the profes¬ 
sions and fails to foster the 
practical skills that would be 
of use to a more broadly-based 
economic development. 

In short, poor Tunisians have 
jolted their ruling elite into an 
awareness that hard thinking 
will be needed if Tunisia is to 
continue the economic progress 
it has made since independence 
in 1956. 


T HE CRUNCH has finally 
come at Talbot. After three 
consecutive days of rioUng, 
Peugeot—the French private 
automobile group embracing 
the Peugeot. Citroen and Talbot 
marques—-closed until further 
notice at the end of last week 
its large Talbot plant at Poissy, 
in the outskirts of Paris. Every 
additional day that production 
remains blocked at Poissy is 
now putting an extra nail in 
Talbot's coffin. 

But the Talbot affair is not 
just the latest, if most drama¬ 
tic, chapter in the recent 
troubled history of an auto¬ 
mobile group which has trans¬ 
formed itself during the past 10 
years from a solid but provin¬ 
cial French enterprise into the 
big league of the European 
volume producers. The issue 
has become a crucial test—both 
for the French left-wing Gov¬ 
ernment and for the country's 
organised labour movement 
For the Government, the 
credibility of its industrial 
policy and its ability to main¬ 
tain a cohesive dialogue with 
its social partners are in ques¬ 
tion. President Mitterrand has 
committed himself to a pragma¬ 
tic industrial policy to modern¬ 
ise French industry by restruc¬ 
turing ailing sectors. But the 
first real test of such a restruc¬ 
turing has led to some of the 
worst violence in recent French 
labour relations. 

What is more, the peculiar 
situation of Poissy, where more 
than half of the plant's 17,000 
workers are immigrants mainly 
from North and French Black 
Africa, has turned the issue 
into a test case of race relations 
in France. It comes at a time 
of growing racial intolerance in 
the country, reflected by the 
spectacular rise of the extreme 
right National Front at recent 
local elections. 

The riots, the clashes be¬ 
tween members of rival unions 
and the climate poisoned by 
racial tensions at Poissy last 
week also reflected the failure 
of the main labour confedera¬ 
tions to control their rank and 
file. The decision of local 
leaders of the pro-Socialist 
CFDT. the most militant of the 
confederations in the Poissy 
labour dispute, to ask the 
Peugeot management to call in 
the CRS riot police to evacuate 
the plant is tangible evidence of 
how the situation has overtaken 
the unions. 

The future of Talbot must be 
in serious doubt after the 
events of the last few days. 
And Peugeot has already taken 
steps to enable it to liquidate, 
if need be. the troubled sub¬ 
sidiary without dragginc down 
the rest of the car group. 

Despite these moves and the 
riots at Poissy last week. 
Peugeot management insists 
it wants to maintain Talbot and 
its strife-torn plant outside 
Paris as a going concent. “It 
would be commercial suicide to 
let go of Talbot” says a 
company official. 

Talbot still has a 4.5 per cent 
share of the French market 
Although this represents a 
dramatic slump from 8.7 per 
cent five years ago, the group 
cannot afford to lose an 
important chunk of a stagnant 
domestic market. “ If Talbot 


Clear aims for 
British schools 


SUCCESSFUL business organ¬ 
isations have long adopted the 
principle that defining what one 
aims to do is essential to doing 
it effectively. But it has not 
been put tnio force in the 
British education service. Sir 
Keith Joseph. Secretary for 
Education and Science, was not 
exaggerating when he said on 
Friday that the service slill 
lacked even broad agreement on 
what it is trying to achieve. 

The reason is that the topics 
taught to children and the levels 
of knowledge and skill to be 
attained have t radii tonally been 
left to the decision of the heads 
and teachers of individual 
Aehools. Local education auth¬ 
orities responsible for running 
schools have largely confined 
Themselves to giving gentle 
advice. Previous Education 
Secretaries have never gone 
beyond the edges of the so- 
called secret garden of the 
curriculum. 

Myth refuted 

Sir Keith has broken that 
tradition. He has not only laid 
down that all children should 
study English, mathematics, 
science, history, and crafts in¬ 
cluding design and technology 
until aged 16. but also outlined 
particular aspects of those 
topics which almost ail school- 
leavers should have mastered. 
In doing so he has refuted the 
myth that what pupils know and 
can do is measured reliably by 
grades awarded in public ex¬ 
ams such as the Ordinary levels 
of the General Certificate of 
Education. 

The award of a given grade 
docs not denote some absolute 
level of knowledge and skill in 
the subject concerned. In most 
topics the awards are primarily 
determined by allocating each 
grade from high to low to a pre¬ 
set percentage of the candidates 
who entered. Instead of reflect¬ 
ing objective, constant stand¬ 
ards of attainment, the grades, 
measure each candidate's per¬ 
formance only relatively against 
the performances of the other 
candidates on the statistical 
assumption that the range of 
ability among them will be 
normally distributed and will 
not change from year to year. 
This grading procedure means 


in effect that only a certain 
proportion of pupils can be 
acknowledged as successful. At 
GCE Ordinary level no more 
than about 12 per cent ot 16- 
year-olds can obtain a pass 
grade, and about a half at most 
can hope for even a Grade 4 in 
the less esteemed exam for the 
Certificate of Secondary Educa¬ 
tion. 

One of the keys to Sir Keith's 
strategy for sharply improving 
levels of attainment throughout 
the child population is the 
abolition of the existing grad¬ 
ing procedures and its replace¬ 
ment by grades which measure 
knowledge and skills in absolute 
terms. His plan is to couple 
ihis change with the formula¬ 
tion of explicitly defined objec¬ 
tives for schools in terms of 
what they aim to teach and, 
still more important, what their 
pupils should understand and 
be able to do as a result. 

“ High expectations based on 
defined objectives motivate 
pupils to give of their best, and 
help teachers to develop pupils’ 
potential more systematically.' 
he said. Although the changes 
would take some time to 
achieve, it would be realistic to 
expect them to enable teachers 
to educate at least 80 to 90 per 
cent of all pupils to the kind of 
level now expected of only half, 
and in a wider and more prac¬ 
tically directed range of sub¬ 
jects to boot. 

It is a strategy which looks to 
have the makings of success 
especially if it is given the 
active support of employers as 
well as parents. But the decisive 
factor will be the willingness of 
the various educational in¬ 
terests, particularly teachers’ 
unions, to co-operate in trans¬ 
lating the Education Secretary's 
outline objectives into detailed 
plans which can be imple¬ 
mented by the schools. 

In return for the co-opera¬ 
tion. however, he is offering 
only the negative incentive that 
unless the proposed changes 
are given effect the education 
service cannot hope to be 
granted real-term increases in 
its funds. His prospects of suc¬ 
cess might be better If, in line 
with his wish for clearer objec¬ 
tives in education, he himsflf 
were a bit clearer about the 
extra resources successful 
change could be worth. 


Sultan's thrones 

Though Mark Maley still 
modestly describes his com¬ 
pany as shopfitters, his crafts¬ 
men are now putting the finish¬ 
ing touches to the throne-room 
of the Sultan of Brunei's new 
£ 2 30m palace. 

Against competition from 12 
other companies throughout the 
world. Abbott and Butters, of 
Needham Market, in Suffolk, 
won the contract 10 months ago 
to make four thrones for the 
Sultan and his family. 

With it came an order to 
furnish the rest of the throne- 
room, banqueting hall and 
reception hall of the 60-room 
palace, due to be completed for 
the February 22 independence 
celebrations of the oil-rich strip 
on the northern coast of 
Borneo. 

" It was tough finding a good 
throne-maker," says Neil Locke, 
of Rosemont Purchasing, the 
Chicago company charged with 
the multi-million pound task of 
buying 8.000 pieces of furni¬ 
ture to fill the palace. 

But Maley’s men have fash¬ 
ioned the thrones from hand- 
carved English beech, lacquered 
and gold-leafed them, stuffed 
them with horsehair — " the 
i ails of 57 racehorses from New¬ 
market "—and covered them 
with velvet. 

They are now being placed on 
a dais, under an inscribed and 
richly ornamented silk canopy, 
on which £18.000 worth of gold 
leaf alone has been lavished. 

Maley. who describes the 
nalace as “ bigger than St 
Paul’s and one of the modem 
wonders of the world," hired 
more than 100 extra craftsmen 
from all over the UK to 
augment his permanent work¬ 
force of 45 for the contract. 

Made in Suffolk, the furnish¬ 
ings were shipped out in 50 con¬ 
tainer loads to be fitted by a 
group of his employees based 
in Brunei. “I think we bought 
160 return air tickets to Brunei 
during the contract,” he says. 

Maley, chairman, managing 



A battle between strikers and non-striking workers at Poissy last week 


went” another official argues. 
“ it is most doubtful whether 
Peugeot or Citroen would pick 
up its share of the market. It 
would probably go to foreign 
makers who already have more 
than 32 per cent of our market 
or to Renault." 

The eventual demise of Talbot 
would not only compromise the 
French group's aim to remain 
a volume car producer but 
would severely disrupt its 
overall strategy, which con¬ 
tinues to rely heavily on Poissy 
as one of the group's main 

manufacturing poles in France. 

The permanent closure of 
Poissy would inevitably have 
damaging if not terminal con¬ 
sequences for Talbot's UK and 
Spanish operations, which rely 
on components manufactured at 
the French plant. Both Talbot's 
UK and Spanish operations are 
now on ihe mend. Peugeot 
expects the UK to report a 
small loss or to break even for 
1983 while its recent agree¬ 
ments with the Spanish Govern¬ 
ment and labour unions are 
expected to return the sub¬ 
sidiary into the black. 

From the moment Peugeot 
took over Chrysler's European 
operations in 1978, Talbot has 
been a running tale of disaster. 
In France, Talbot production 
has nosedived from 455,000 cars 
in 1978 to 198.500 last year. (In 
the UK. Talbot produced 35,000 
cars last year and 85,000 car 
kits for Iran while in Spain 
Talbot production last year 
totalled 53,000 cars.) 

Talbot has consistently lost 
money. The French subsidiary 
continues to represent the 
single biggest financial drain 
on the Peugeot group which is 
now likely to see its losses 
increase in 1983 above the 
FFr 2-2bn (£183m) deficit it 
reported the previous year. 

After its expansionary poli¬ 
cies of the 1970s with the acqui¬ 
sition first of Citroen and then 
the Chrysler operations. 
Peugeot has been involved in 
a difficult and costly restruc¬ 
turing and retrenchment. Three 
years of reorganisation in¬ 
cluded the reduction of the 
worldwide workforce by 65.000 
people. The group thought it 
would break even in 1983 after 


losing FFr 6bn in the three 
previous years. 

But, despite the commercial 
successes of its new Peugeot 
205 “ super mini ” and of 

Citroen's BX model, the difficul¬ 
ties in merging the Talbot and 
Peugeot dealer networks in 
Europe, the low productivity 
levels of the group's large 
Paris-area plants, the seemingly 
irreversible decline of Talbot 
and an overall debt load in 
excess of FFr 30bn gave 
Peugeot little alternative but 
to perform additional painful 
internal surgery. 

The company brought in M 
Jacques Calvet. the former 
chairman of Banque Nationale 
d e Paris (BNP) who was 
forced out of France's leading 
nationalised bank after tha 
Left came to power. The fiery- 
tempered M Calvet is no friend 
of the Socialists, having been a 
close collaborator of former 
President Valery Giscard 
d’Estaing. He soon assumed the 
reputation of being the new 
Lee Iaccoca of Peugeot. 

M Calvet has seen his power 
rise dramatically in the car 
group. From financial adviser 
in September 1982. he has now 
taken charge of the day-to-day 
running of the group's entire 
car operations. 

Although M Jean-Paul 
Parayre, one of the engineers 
of Peugeot’s expansion, remains 
chairman of the car group, he 
has stepped into the background 


for the time being. M Parayre 
remains responsible for the 
group's long-term strategy. But 
M Calvet is now in the driving 
seat and appears to have caused 
a certain tension in the group’s 
executive suite. 

M Cal vet’s initial cure for the 
group, unveiled with great 
clamour last summer, was the 
decision to reduce the French 
workforce of the Peugeot and 
Talbot divisions by 7,500 people, 
or 10 per cent. This is a- record 
for a French company and in¬ 
volved 2.900 redundancies at 
Poissy. While the Government 
and the unions have accepted 
job reductions through early 
retirement, they have baulked 
at redundancies. 

At Poissy. the job cuts were 
to be accompanied by a 
FFr 1 . 2 bn two-year investment 
programme to modernise the 
factory- 1° an effort to inte¬ 
grate more efficiently the 
group's manufacturing facili¬ 
ties, production of the Peugeot 
104 Z small model and of the 
205 “super mini” was in part 
transferred to Poissy. 

The new investment at the 
plant would be designed to pro¬ 
duce a new mediurs-range car 
by the middle of next year. This 
car, already code named “C 28.” 
would eventually replace the 
Talbot Horizon. However, the 
company emphasises that a de¬ 
cision on whether the car will 
be manufactured under the 
Talbot or Peugeot marque has 
yet to be taken. 


PEUGEOT’S RISE & FALL 
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Talbot is already in far 
greater need of a fresh model 
to rejuvenate Its ageing line 
and tarnished image. 

The group has abandoned any 
plans it may have had even¬ 
tually to integrate the Citroen 
marque with Peugeot and Tal¬ 
bot (M Calvet Is understood to 
believe Citroen is best off stay¬ 
ing as far away from Talbot as 
possible), but job cuts also 
appear inevitable at Citroen. 
Union leaders have already 
spoken of 1.500 job losses at 
Citroen’s Paris belt factories 
alone, which like Poissy suffer 
from a complex and potentially 
explosive immigrant problem. 

It is largely this immigrant 

component of the Poissy job 
dispute that bas transformed 
the Talbot issue into what 

M Max Gallo, a Government 
spokesman, called “ un drame ’’ 
last Thursday. If the stakes in 
the affair are high for the 
private automobile group, they 
are equally high for the 
Government and the labour 
unions. Moreover, with the 
situation threatening to get 
even more out of hand without 
a hurried solution, all the 
parties risk being losers. 

For the car group, its par¬ 
ticularly tough and intransigent 
line could ultimately backfire. 
If at the beginning its threats to 
close down and liquidate Talbot 
appeared to be part of 
management posturing, they 
now sound increasingly less 
hollow. 

For the left-wing Government, 
the prospect of 17.000 redun¬ 
dancies, or the total payroll of 
Poissy. is far more alarming 
than : the compromise of 1,900 
redundancies Instead’-of the 
2,900 it secured from Peugeot 
management just before Christ¬ 
mas. 

In his New Year address. 
President Mitterrand renewed 
his commitment to fight Infla¬ 
tion and modernise French 
industry. He made no secret 
that this would entail painful 
restructuring. Talbot is the first 
major restructuring dossier to 
be tackled in the current phase 
of economic austerity in France. 
The problems of shipbuilding, 
coal, steel and chemicals, among 
a host of ailing industrial sec¬ 


tors. are due to come up in tlw 

next few months. 

The outcome of Talbot could 
clearly set a model (and so far 
a discouraging one, to say the 
least) for other industrial re¬ 
structuring, especially In the 
automobile industry and more 
specifically in the large troubled 
car plants of the Paris area 
which have lived under a state 
of racial tension for the past 
two years. 

The affair has backfired oh 
the administration whi<\, with¬ 
out adequately consulting the 
unions, reached a quick agree¬ 
ment with the company ever tho 
Poissy redundancy plans before 
Christmas. What is more, the 
Government, like the unions, 
appears to have miscalculated 
and misjudged the reaction of 
the immigrant workers at 
Poissy. At a time of economic 
recession and growing racial 
intolerance in France, many of 
these immigrants have lost con¬ 
fidence in the' unions and the 
left-wing Government. 

A North African worker at 
Poissy eloquently summed up 
the feeling of immigrants last 
week saying: “We are at tho 
root of all the problem. No 
one wants or seeds us any more. 
No one in France, the Govern¬ 
ment or the unions, is really 


FRENCH CAR MARKET 

(Top 10 by 

marque in 1982) 

Cars registered 

1 Renault 

804,948 

2 Peugeot 

241,394 

3 Citroen 

248,975 

A Ford 

132J15 

S Talbot 

111,610 

6 Volkswagen 

100,685 

7 Fiat 

83.995 

8 Opel 

SI 541 

9 BMW 

33 447 

10 BL 

32J43 . 

Source: CSCA 


going to fight for our rights 
and dignities. They hope tho 
problem will go away and that 
we will go away." 

Many immigrants, to the sur¬ 
prise of the administration and 
the unions, have asked for 
adequate repatriation allow¬ 
ances to return home. So far, 
the Government has offered to 
increase the repatriation allow¬ 
ance from ITr 20,000 to 
FFr40,000. hut the immigrants 
at Poissy are anranding 
FFr200.000 sich. 

The next few days will be 
crucial therefore not only for 
the survival of Talbot but for 
the evolution of the social and 
industrial situation in France. 
The rioting reached a rare level 
of violence last Thursday, and 
conceivably, this may have a 
cathartic effect, helping to clear 
the way for an eventual solu¬ 
tion. All the same the situation 
remains unpredictable and 
tense. As one Peugeot official 
puts it, “ the question is how to 
find a way out of this infernal 
vicious circle: the . company 
must make redundancies; the 
Government must appease the 
unions; the unions must accom¬ 
modate the rank and file." 


Men & Matters 


director, and principal share¬ 
holder of Abbott and Butters, 
has taken the company far be¬ 
yond its original base in the 
last few years. 

With a turnover of around 
£4.5m, some 95 per cent of its 
work is in export orders. “ We 
are trading in 34 or 35 coun¬ 
tries,” he says. 

Recent jobs have included 
furnishing international hotels 
in Cairo and Athens. 

“But our real speciality is 
English pubs,” says Maley. “We 
have just finished a Victorian- 
style pub in Califomoa's Silicon 
Valley." 

Times two 

Rupert Murdoch's acquisition 
of the Chicago Sun-Times— 
bought last November for 890m 
—seems to be following an all 
too familiar pattern. 

First there was the ritual 
letter from the Australian-born 

publisher saying that the news¬ 
paper would maintain its “ high 
standards and its reputation ”— 
based on a campaigning style 
which has won it six Pulitzer 
awards for investigative 
journalism but failed to raise 
sales anywhere near those of 
the rival Chicago Tribune. 

Then at the weekend, as 
Murdoch became embroiled in 


another battle for control or 
break-up of the Warner Com¬ 
munications entertainment 
empire, came four resignations 
from the Sun-Times staff. 

The four men include James 
Hoge, the publisher--equivalent 
to managing director—and 
Ralph Otwell. the editor. 

Apart from the fact that Hoge 
tried to put together a rival 
offer to Murdoch's, the resigna¬ 
tions appear to stem from the 
staff’s belief that Murdoch is 
planning radical changes In the 
newspaper’s style when he 
formally moves in today. 

“ He bas indicated that he 
wants to make the paper more 
lively and emphasise more 
human interest stories—the 
usual Murdoch approach.” says 
Charles Nicodemus, chairman 
of the journalists' union at the 
Sun-Times. 

Mike Royko, the newspaper's 
leading columnist, has attacked 
Murdoch on local television, 
saying tha* he should “ go kick 
a kangaroo some place.” 

And- according to Nicodemus, 
quite a few other staffmen are 
investigating the terms of their 
union's contract which allows 
voluntary redundancy with pay 
within 50 days of a change of 
ownership. 



“Now Reagan will have to 
bring back the marines if 
only to stop this Murdoch gay 
taking over the country" 


Dog-house 

Journalists, however, can be 
just as hard taskmasters as men 
like Murdoch. 

A long list of policy resolu¬ 
tions. under the stem title. 
“ Censure,” is nn the agenda 
for the annual conference of 
the National Union of Journal¬ 
ists in Loughborough in April. 

All are aimed at Tony Craig, 
editor of the NUJ’s own news¬ 
paper, The JournalisL which 
some thought he had trans¬ 
formed this past year into a 
well-written and informative 
sheet. 

Clearly not the London 
Farringdon branch — covering 
among others, The Guardian 
and the Morning Star—which 
accuses him ac length of 
bring “incompetent, inaccurate, 


unpunctual, lacking in editorial 
judgment and boring." 

Craig is castigated for 
■* niggardly and grudging cover¬ 
age ” of union disputes, 
including law year's FT 
stoppage; the “ unparalleled 
scandal ” of failing to report a 
lock-out at the well-known 
T-atin American News Letter; 
and urged to resign. 

Others add to bLs sins of 
omission—and complain that 
they have been compounded by 
his provocative sexism in con¬ 
tinuing to publish the John 
Kent cartoon Varoomshka. 

Who says dog never bites 
dog? 


Advice note 

The Consumers’ Association of 
Canada has been much embar¬ 
rassed by its failure to take its 
own constant advice to millions 
of Canadian shoppers: “Always 
read the small print." 

Four years ago. the associa¬ 
tion ordered a C$6,000 computer 
system, but despite great effort 
was unable to assemble the 
parts into a working unit 

Now its breach of contract 
suit against the supplier of the 
components has been dismissed 
by an Ontario Supreme Court 
judge. Reason: the contract's 
small print said The supplier 
was rot responsible for guaran¬ 
teeing the components would 
work together. 

The association is now using 
one box of useless components 
as a doorstop. The director of 
testing and research says: 
“ We’re thinking of investing a 
few more dollars to use it as a 
stool in the library so people 
can reach the higher shelves." 


Ready wit 

Sign in the window of a New 
York loan company: “Please call 
on us at your earliest incon¬ 
venience.” 


Observer 



Property development finance 


Commercial and industrial Iron finance 

Investment management 

Bill discounting. Acceptance credits 

Gresham Trust offers the fiili range of merchant 
banking services, in an environment where the 
go-ahead businessman feels at home. 

VVfe have a long and successful trade record of 
assisting growing businesses to realize their full 
potential. 

If thats your ambition, get in touch with our 
Corporate Finance Department, 


Gresham 

Gresham liust pJ.c,, 
Barrington House, ■ 
Gresham Street, ... 
London EC2V7HE. 
lei: 01-606 6474 : 
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By Malcolm Rutherford 


SIR GEOFFREY HOWE, the 
British Foreign Secretary whom 
many people still think of as 
the Chancellor of ' the 
Exeheqaa. likes to remark that 
when lie 'was at the Treasury 
all the international crises were 
econo m ic- Now that lie is at 
the Foreign Office, toey are all 
foreign. 

Foreigiv thit K hi the oM- 
fasbkmed sense of fore ign 
policy; people intervening all 
over the plaoe, sending the 
modem equivalent of goinboais, 
or not, os' she case may be. 
Nothing to Ido ■with che more 
contemporary . - diplomat? of 
dealing with dollars, deficits, 
debt, off prices and the Inter- 
national Monetary Fund. 

At ieast an She shoot term. Sir 
Geoffrey is right; Most of toe 
present crises are about-foreign 
affairs m toe old sense, indeed 
essentially about power politics 
and the possfbGBty' of a power 
vacuum here or toere end who 
may, or may mot, lake advantage 
of it Ir -tod-break-up of to® ■ 
pdsfrww order. Not for toe 
first time, One wonders what it 
wouH have been like to have 
been around fa ISIS. 

Qaraoteiistfecafly. toe new 
Foreign. Secretary has spent 
his first she months reading 
hhtifi fiff to—fctcteidfcg a dose of 
hard BuDocfc on Ernest Berta 
over the new year boUdays— 
and absoxbtog toe Foreign 
Office, white at toe same time 
taking a pasting in the House 
of Commons over such issues as 
Grenade. 

Some of the results are now 
becoming dear. The main one 
is toe re-emergence of a 
famf&ar double-act in British 
poiitfes: between. Sir Geoffrey 
and Mrs Thatcher. . 

The Prime Minister has said 
that when Lord Carrington was 
at the Foreign Office, he looked 
after the strategy while toe 
looked after the details. Now, 
she says with satisfaction, it is 
toe other way round. She does 
the strategy while toe details 
are left to the Foreign Secre¬ 
tary. 

It to perhaps a flttie bit more 
complex than that. The basis 
of toe new relationship is that 
Mm Thatcher will provide toe 
sparks while. Sir Geoffrey pro¬ 
vides toe patience. But it is 
plain that the Prime Minister 
and toe Foreign Secretary are 
now working together . on 
foreign policy 3dst as they co¬ 


operated on economic policy in 
toe days when Sir Geoffrey was 
Chancellor. 

Some of toe sparks were 
already sent flying in Mrs 
Thatcher's interview on 
Independent Television News 
last week. Referring to toe 
£42m rebate overdue to Britain 
from toe European Community, 
toe said: “We need the money, 
it's ours, it's due to us. It’s 
promised.” .The phrasing and 
toe tone were reminiscent of 
her most aggressive period 
towards Europe when toe first 
became Prime Minister. It was 
not the Language that would 
have been used by a Foreign 
Secretary. 

- Yet; at toe same time, Sir 
Geoffrey was preparing to leave 
for a visit to the Middle East 
wfaere be now is. (SaraS Arabia 
agreed to receive him.' oriiy lost 

Wednesdajy^-toe that toe 

visit was announced.) And 
e&toottgb. TwnJiing much, directly 
is likely -tm emerge from, toe 
trip, there is a pretty clear 
political HfcnaL Britlto foreign 
policy under Mrs Thatcher’s 
second administration is meant 
to be buck in business. 

The rationale goes something 
like tfm The first atoxtinastra- 
tion. Lord Carrington apart, 
was re g rettably ignorant of 
foreign affairs; Jh any case, its 
main business was at home. 
But it picked tq> a great deal of 
experience as it went along. Sir 
Geoffrey, -as Chancellor, went 
to toe IMF, eventually became 
chairman of its Interim Com¬ 
mittee, presided over the meet¬ 
ings of toe members of the 
European Monetary System, 
knew about Opec and oil 
prices, toe problems of toe 
least developed countries, many 
of which are in the Common- 
wealth, and shout bilateral rela¬ 
tions with such countries as 
Nfserta. 

Mrs Thatcher, meanwhile, be¬ 
came toe longest serving head 
of government in toe European 
Community. Glscard d'Estaing, 
whom toe regarded as a phoney, 
has gone. So has Helmut 
Schmidt, whom she came to re¬ 
gard as a close colleague. That 
leaves toe British Prime Min¬ 
ister as Europe's elder states¬ 
man, with a great many other 
advantages to boot 

These advantages include:— 
• The Commonwealth connec¬ 
tion. 

4 The knowledge of toe oil 



world, through Britain itself 
being an oil producer. 

• The special relationship with 
toe UE. 

• And perhaps toe fact that 
Britain now enjoys a relatively 
high economic growth rate com¬ 
pared to the rest of Western 
Europe. 

Sir Geoffrey thinks that there 
may be one other. It is the 
close personal relationship 
between Mrs Thatcher, Chan¬ 
cellor Kohl of West Germany 
and President Reagan. All three 
are essentially bourgeois. They 
understand each other. That is 
the chemistry—-or the politics— 
of foreign policy. 

Some of those suggested 
assets may be debatable. For 
instance, the Foreign Secretary 
was distinctly taken aback by 
the coup in Nigeria. You can 
hardly tell Washington (or 
Europe or Moscow, come to 
that) that toe Commonwealth 
is a stabilising, democratic 
influence In the world if the 
military keep taking over. 

It would be even worse if 
something untoward were to 
happen in India. The Queen 
devoted most of her attention 


to that country in her Christ¬ 
mas broadcast, noting that it 
had become self-sufficient in 
agriculture and one of toe top 
ten industrial nations. This 
respect is shared by the Prime 
Minister and the Foreign Secre¬ 
tary, almost to toe point of 
thinking that Britain deserves 
more credit for toe way India 
has developed. But it would be 
harder to put the case for the 
Commonwealth connection if 
India were to become less 
democratic. 

Equally, there may be a 
question about the special rela¬ 
tionship with the UE., particu¬ 
larly after events In Grenada. 
The official answer to that is 
that there was a temporary 
breakdown in communications, 
lasting about four hours, 
between London and Washing¬ 
ton as President Reagan and his 
closest advisers decided to go 
ahead with the invasion in con¬ 
ditions of toe utmost secrecy, 
and therefore couldn't tell any¬ 
one, including Mrs Thatcher. 

The British Government was 
against toe invasion, continues 
to be against it in principle on 
the grounds that it may en¬ 
courage anyone 'to invade any¬ 


where, yet it recognises with 
relief that it may have worked. 

The conclusion that it has 
drawn is that it Is necessary to 
co-operate even more closely 
with America. The case being 
put to Washington is that if 
America falls out with Britain, 

its most natural ally in Europe, 

it can scarcely expect to do 
better with (say) the French 
or the Germans. It is assumed 
that the message has been 
received. 

There is. of course, a corol¬ 
lary: if Britain falls out with 
America, where does Britain 
turn? The very mention of the 
question prompts toe answer 
from the British Government 
that the special relationship 
must be maintained at almost 
any cost. 

By and large, however, it is 
probably true that Britain Is 
better placed than for many 
years to play an increasing 
rather than a diminishing role 
in international affairs. The 
country has come to terms 
with loss of empire. Mrs 
Thatcher's Conservative Party 
has accepted the Common¬ 
wealth and found it an asset. 
There is no question any more 
of withdrawal from toe Euro¬ 
pean Community. And it may 
be that toe relative economic 
decline has come to an end. 
Suddenly, in foreign affairs as 
at home, a British Government 
finds Itself in a position of 
strength. The problem is what 
to do with it. 

After all, no other country is 
in a position to lead. France 
is beset by its economic difficul¬ 
ties, much as Britain was in the 
1970s. West Germany still de¬ 
clines to lead on anything very 
much. Any lead that came from 
President Reagan would be 
almost bound to be controver¬ 
sial and divisive. And the dip¬ 
lomacy of toe Soviet Union 
seems paralysed by the illness 
Of President Andropov. There 
is only one country left, which 
is Britain. 

The Foreign Secretary appears 
to accept this, as does the Prime 
Minister. Yet Sir Geoffrey, for 
ail his acute Intelligence, fe a 
political plodder and glories in 
it He says that plodding in the 
right direction is what politics 
is all about, even if it’s 20 years 
too late. Mis Thatcher, on toe 
other hand, is mercurial, not 


easily capable of developing a 
long-term strategy. 

It was a combination that 
produced political dividends 
between 1979 and 1989. But, 
on foreign policy, one wonders 
how much time is available. 

Having read himself in. the 

Foreign Secretary is beginning 

to behave very much as he did 
when he was Chancellor. He 
will be a very good Minister, 
able to stand up to the best of 
toe officials, though some of 
them would like to be thanked 
from time to -time for their 
efforts. And be will probably 
restore Foreign Office morale by 
bang someone who la close to 
Mrs Thatcher and toe modern 
Tory Party. 

Unlike Mr Francis Fym. his 
predecessor, be has ho objec¬ 
tion to the Prime Minister 
having outside advisers on 
foreign affairs. But it does start 
to look as if he regards toe 
approach to foreign and econo¬ 
mic policy as much toe same. 
What you need, he seems to 
think, is a medium-term 
strategy, whether financial or 
foreign. There is no great 
touch of imagination or flair. 

Three examples come to 
mind. Sir Geoffrey is intrigued 
by toe idea of establishing a 
Group of Five on foreign policy 
(Britain, France, West Ger¬ 
many, toe U.S. and Japan) 
much os it exists on some 
aspects of economic policy. He 
is greatly impressed by Mr 
Nakasone in Tokyo. But he 
shows no sign of doing any¬ 
thing about it. 

There is also the peculiari 
question of the visit to Moscow.! 
Soviet officials insist that the 
door is more than open, and 
Sir Geoffrey will meet Mr 
Gromyko, toe Soviet Foreign 
Minister, in Stockholm next 
week. But the British say that 
the Russians ought to come 
here. It is becoming a most 
unseemly tangle over protocol, 
although some hopes are 
attached to Mrs Thatcher's visit 
to Hungary early next month. 
(Budapest is now seen as some¬ 
thing of a gateway to the Soviet 
Union because President Andro¬ 
pov, when he was Ambassador 
in Hungary, put Mr Kadar in 
power.) 

Finally, there is Europe. If 
Britain really is in a position 
of relative strength, there must 
be some better way of conduct¬ 
ing policy than going on about 
a £42m rebate. 


How tax revenue 
has risen 

By Samuel Brittan 


MUCH HAS been made of the 
way that the public expenditure 
percentage has risen under the 

Thatcher Government. But 
much less has been said of toe 
accompanying rise in toe tax 

burden; and still less on who 
has to bear the burden. 

In fact there has been a stag¬ 
gering Increase in taxation os 
a proportion of the national 
product from 33.9 per cent in 
197S to 39.1 per cent in 19S2, 
the last year for which figures 
are available. This represented 
£14bn in 1982 pounds and is 
probably the largest increase in 
the tax burden in British peace¬ 
time history- It occurred 
because the Government both 
had to finance rising expendi¬ 
ture and wished to reduce 
public sector borrowing as a 
proportion of the national pro¬ 
duct. 

But how exactly did the 
increase take place and why 
was it achieved with so little 
fuss? After all the Government 
responsible was returned with 
an increased majority; and in 
spite or toe Falklands factor 
this -would have been difficult 
if people had been conscious of 
a savage depletion of their 
take-home pay. 

The truth is that of the 5.2 
percentage points increase in 
toe tax-take between 1978 and 
1982, some 2.9 percentage 
points were accounted for by 
North Sea oil! which brought 
in to the Government an esti¬ 
mated £8bn revenue from all 
sources in 1982, compared with 
a negligible amount in 1973. 
Oil revenues are a component 
of taxes on income and on 
expenditure and are shown at 
toe bottom of the table. 

A further 1.2 percentage 
points increase is accounted for 
by a higher take from National 
Insurance contributions (in¬ 
cluding the employers’ sur¬ 
charge). Unlike oil, insurance 
levies are not painless to 
ordinary families. But toe 
Government clearly thinks that 
such imposts are less unpopular 
than other taxes on income and 
expenditure. Oil revenues and 
National Insurance contribu¬ 
tions between them account for 
over 4 percentage points, or 
about four-fifths of the total 
rise in the fiscal burden in toe 
period in question. 


Thus, thanks to North Sea 
oil, the fiscal pressure on ihc 
working population and on toe 
non-oil corporate sector has 
been a good deal less than head¬ 
lines and Ministerial breast- 
beating may have suggested. 
But it is important not to go 
to the other extreme. For. 
because of toe recession and 
the fall in employment, the 
number of taxpayers has fallen. 
Those at work have received 
increases in their real income 
but have had to dip further 
into their pockets both to 
finance the unemployed and to 
offset their absence from the 
income tax rolls. 

The main way in which 
higher taxes have been extracted 
is different from popular imagi¬ 
nation. The VAT increase of 
1979 mainly financed toe 3 per 
cent reduction In the basic 
Income tax rate. The failure to 
index tax allowances in toe 
controversially “ tough '* Z9S1 
Budget was offset by super¬ 
indexation in 1979 and 19S3. 
The main revenue raiser, apart 
from oil and toe National 
Insurance contributions already 
mentioned, was toe abolition of 
the reduced rate of income lax 
band in 19S0. 

In the late 19S0s. oil revenue 
may on present projections fall 
sharply, although economic 
growth is likely to be better 
than in the stagnant period 
following 1978. The fiscal out¬ 
look of famine, feast, followed 
by famine in successive stages 
will continue to be confusing 
until the long-delayed Green 
Paper is forced out of a reluc¬ 
tant official machine and an 
over cautious No. 10 apparatus. 


THE RISING TAX BURDEN 

% of GDP at 
market price* 
1978 1982 

Taxes on: 

Income 13.5 14? 

Expenditure 12-8 154 

Nat Ins contribts etc 7J> 8*2 

Capital _ M ft* 

Total 13.9 39.1 

Of which N. Sea 
revenue 29 

NA. The National insurance sur¬ 
charge has been reallocated to 
M National Insurance contribution*, 
etc.” 
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Letters to the Editor 


Pension schemes and use of surplus funds 






From Mr J. Young 

Sir, — John Garnett, of toe 
Industrial Society (December 
29), considers that an occupa¬ 
tional pension fund can. only 
have » real “surplus’* if and 
when it is wound up, so that, 
in the meantime, even if the 
actuary certifies that to ere is 
more money in hand than is 
likely to be needed, it will 
always be wrong to repay 
employers’ contributions; Such a 
prejudiced view of what many 
people believe 4s best seen as 
a joint enterprise of employer 
and employees is surpr ising , 
coming' from toe Industrial 
Society, whose attitude, es a 
major promoter of education 
for pension fund trustees, might 


Naming the 
sponsors 

From the Managing Director, 
Marketing end The Arts 

Sir,—How sad that William 
Packer (January 3) in his 
scholarly and -wide-ranging 
article on art in 1983 saw fit to 
exdude bH mention of those 
sponsors whose subsidies in 
many oases made possible the 
exhibitions to which he re- 
ref erred. 

Certainly he cannot plead 
lack of splice, nor, I fear, toe 

machinations of sub-editora, wt 
tbe article in question, was the 
most comprehensive review I’ve 
seen for many a long month. 

May I add my plea to those 
recently published for due (but 
not undue) recognition to be 
given in toe Press on those occa¬ 
sions when a sponsored exhibi¬ 
tion is reviewed- Far from de¬ 
valuing toe arts, «och action, 
will help to gain support 
Alastafe Sedgwick. 

I bo. West HtoUtoi Street; SW1 


be expected to be more even- 
handed (or, «t least, analytical). 

Etta view seems to rest on 
"the whole meaning of a trust" 
as being “to give them (toe 
employees) security that toe 
fund assets are finally alienated 
&om the employer’s assets so 
that whatever happens the fund 
4s sacrosanct" Surely, the 
“whole meaning of a trust" is 
simply to carry out what the 
authors of toe trust intended, 
without fear or favour of 
employees, or employers. (Mr 
Garnett, rafter oddly, believes 
that the trustees are only an a 
fiduciary relationship with the 
members and “not with the 
employer.”) Granted, in many 
cases no repayment to the 
employer is envisaged in toe 


demand into -the economy there 
axe surely better ways of doing 
it than employing 8,000 more 
workers than necessary to pro¬ 
duce a given amount of 
electricity. Moreover, if this is 
marginal, extra, coal that would 
uot otherwise be sold the 
chances are that it would be 
loss making. If it is not there 1s 
no problem. 

This station wiU not come on 
line until toe 1990s. The authors 
of-the report seem extraordin¬ 
arily confident about toe incom¬ 
petence of the present and 
succeeding Governments to get 
the economy moving' again if 
they believe we shaH still be 
scraping the barrel for ways of 
reducing toe dole queues. Pro¬ 
ducing electricity by treadmills 
. would presumably serve this 
purpose even better. 

The benefits of industrial 
development have been brought 
about to a large -extent by substi¬ 
tuting . fuel-using machines for 
human drudgery. The process 
is negated if we deliberately 
seek labour-intensive energy 
production — unless we are 
expecting an economic future 
so bleak that human energy will 
become cheaper than fuel 
energy. 

(Dr) L. G. Brookes. 

Id Ipswich Rood 
Bournemouth 
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Coal OT nuclear (Dr) L. G. Brookes. 

' ---• nts 16IpsurichRoad 

at Sizewell? Bournemouth 

From Dr L^BrooJtes ___ 

Sir,—I txy&n to think we are 

turnings economics, an Ms ; head _ , ,_ 

when I read (December.28) that From Splendour to . 

toe Cambridge . Applied 

Economics Department favours K anftlit v 

a coalfired station at StoewMl, 1 3 

even though k may produce Frvm ^ president Italia 

more- costly electricity than a w .. 

nudear.atation, because it would WMtTa 

employ 4000 more peoifie. - Sir,-^ read your article 

If we need to pump some more “From Splendour to Banality” 


trust deed and while (t might be 
a gopd general rule that toe 
beneficiaries* prior consent 
ought, in any case, to be needed 
before such a potential weaken¬ 
ing of their security takes place, 
it is not reasonable to exclude 
the possibility of a refund. 

Apart from any considerations 
of equity, if an employer felt 
that funding adjustments would 
always be a one way process he 
would be the more wary of 
topping up the pension fund in 
times of strain and this could 
he harmful to the employees’ 
interests that Mr Garnett seems 
so worried about. 

3. M- Young. 

5 Dimbottkr Close, 

MirfieUf, West Yorkshire 


(December S) and toe debate 
which followed. 

I find the Save Britain’s Heri¬ 
tage book absolutely splendid, 
not only because it is accurate 
at the City level but also 
because of its international 
significance. 

Amery’s article was indeed 
interesting, although he con¬ 
siders toe Paris example in 
such a positive way. French 
researchers have shown recently 
the change to banality of the 
centre of Paris, even, though 
in a much Less manifest way. 
What worries us is that the 
trend from splendour to 
banaliiy is becoming a kind of 
European peculiarity. 

In this contest, it is difficult 
to agree with Mr Michael 
Manser, president of the Royal 
Institute of British Architects, 
when be says “... conservation 
of toe existing stock of build¬ 
ings has reached excessive 
levels - - " (December 7). 

It seems that since 1974-75, 
the European year of archi¬ 
tectural heritage, a lot has 
been said and written on the 
necessity of keeping, m ain ta i n * 
ing and restoring toe existing 
stock of buildings but only very 
little has been done. 

For instance in Italy, during 
1983. less than 0.20 per cent of 
toe public and private interven¬ 
tions in the building sector has 
bees in conservation, but there 
are still people who, like Mr 
Manser, had something to com¬ 
plain about confusing the lot 
which has been said with the 
little which has been tome. 
Giorgio Luciani, 

Association for the Preservation 
of the Historical, Artistical 
Natural Heritage of Italy, 

Via Nicolo Dorpora, 22, 

Rome 00198 


Personal computers 
and Customs ! 

From Mr L Mackay 1 

Sir,—I read with sympathy 
toe letter from Professor Abbott 
(December 30) concerning the 
poor attitude of Customs officials 
to toe movement of personal 
computers. Such situations can ' 
convince one that some Customs 
officials perceive their work to 
be toe obstruction of the work 
of others. For the benefit of 
UK readers In a similar position 
I can describe a procedure that 
works, in my personal expert- i 
ence. 

Approach the London Cham¬ 
ber of Commerce and obtain 
from it an ATA carnet which 
you complete with its assistance. 
The carnet contains a complete 
schedule of toe professional 
equipment which you will carry, 
with a copy for each border | 
that yon will cross. At each 
border crossing you advise the ; 
officer who checks your passport , 
that you have goods covered by 
a carnet and you will be 
directed to an office where 
another official will endorse the 
carnet appropriately. This pro¬ 
cess takes about a quarter of 
an hour at each border crossing. 

The procedure has the follow- j 
ing disadvantages: it is good for 1 
one journey and one route jptiy; 
the carnet is time-consuming to 
complete; the preparation of it | 
costs £50; you have to lodge a : 
deposit of a substantial per* I 
cent age of the value of the 
goods, varying with toe coun¬ 
tries involved; Customs officers 
will arbitrarily constrain the 

dates that you and th e goo ds 
may remain in their country. 

The deposit is lodged with toe 
Chamber of .Commerce and is 
refundable when toe correctly 
endorsed carnet is returned to 
it after your journey. The 
Chamber advises you that any 
irregularities will delay the 
refund indefinitely. 

A further potential problem 
is that carriers, such as Seald&k, 
if they learn that you are carry¬ 
ing goods under x carnet, will 
need to be convinced that they 
are not being earned for com¬ 
mercial purposes or your 
vehicle will Incur an exorbitant 
surcharge. 

I would be grateful for advice 
that relieves any of these diffi¬ 
culties. 

Finally a comment that 
should be mads, about the FT 
computer briefcase; the brief¬ 
case was available separately at 
a price that made dear that toe 
toe briefcase (made in Britain) 
coat considerably more than toe 
computer (made in Japan). Is 
there a lesson here? 

Iain M. Mackay, 

Pulse Train Technology, 

15 Lakeside Drive, 

Esher, Surrey. 
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.McDermott International 


McDermott's 


during North Sea 
winters. 


With an effort spanning three 
Norwegian winters, McDermott’s 
North Sea Division managed the 
fabrication, installation, and hook¬ 
up of a three-platform drilling and 
production complex for the Vaihall 
Field. 

As the project neared completion, 
McDermott turned in a pace-setting 
performance: For the first time In 
the windswept North Sea, a major 
hook-up was completed comfortably 
ahead of schedule. 

More than 20 million manhours 
onshore and one million offshore 
were scheduled via a transoceanic 
computer network that included a 
satellite link' from the offshore site. 
This was the first such computer 
application In North Sea marine 
construction. And to maintain 
Valhall’s ambitious schedule, work 
offshore continued year-round. 

For more than 30 years, 


McDermott engineers and techni¬ 
cians have kept pace with the 
demand for better technologies. 
Right now, using skill, semlsubmer- 
sibles, and satellites, McDermott's 
North Sea Division is mastering the 
northern frontiers of hydrocarbon 
development. 

Let McDermott’s experience and 
dependability put your job on track. 
For more Information contact* 

M. H. Lam, Vice President and 
General Manager, European &' 
Marine Operations 
McDermott International, Inc. 

North Sea Division 
Avenue Henri Matisse 16 
EM 140 Brussels (Evere) Belgium 
Phone: 32-2-2436611 
Cable: JARAMAC BRUSSELS 
Telex: 62831 — JRMAC B 
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By Terry Byland 

on Wall Street 

Boom may 
not help 
the brokers 

IF A latter-day Rip Van Winkle had 
woken up on Wall Street last week 
he might have believed himself 
transported back to the early days 
of the great bull market of 1982. 
Certainly, investors in stocks of the 
Wall Street brokerage houses 
thought that the good times were 
here again, heralded by bounding 
market indices and record turnover 
levels. 

Stocks in all five of the more ac¬ 
tively traded Walt Street firms - 
Merrill Lynch, Paine Webber, EL F. 
Hutton, Donaldson Lufkin Jenrette 
and A.G. Edwards rose sharply. 

Phibro-Salomon, whose stock 
market arm now leads the under¬ 
writing league table, and Merrill 
Lynch, monarch of the stock mar¬ 
ket, both featured in the Lists of ac¬ 
tive stocks. 

But. while there are many who 
claim to see signs in the market of a 
continuing upturn, fewer had faith 
in the surge in brokerage stocks. 

One swallow does not make a 
summer and if the first week of 
January proves to have been a 
mere flash in the pan, then the 
share sector could remain oversha¬ 
dowed by doubts. 

LasL week's market was doubt¬ 
less profitable for the major broker¬ 
age houses, with the high levels of 
turnover indicating a return of the 
big block trades which boost earn¬ 
ings. 

But they came too late to affect 
the industry's profits for 1983, on 


Company Friday** Peak P/E 
price 


A.G. Edwards Z77. 42Y. to 

Donaldson 18V. 24'/. 12 

E.F. Hutton 38% 53% 7 

Merrill Lynch 35% 56% 7 

Paine Webber 38% 61% 7 


which the line was effectively 
drawn on December 21 Last week’s 
gains in brokerage stocks must be 
measured against a weak perfor¬ 
mance before Christmas. The sec¬ 
tor tends to attract the kind of so¬ 
phisticated investor who is always 
to the fore when the time for De¬ 
cember tax selling comes round. 

But the weakness of the sector is 
more deep-rooted than can be ex¬ 
plained merely by tax loss selling. 
In its most recent survey of stock 
performances of the brokerage sec¬ 
tor, Upper Analytical Distributors, 
points out that the average price 
earnings multiple is only around 8.5 
compared with 12.8 a year ago. 

Against Upper's chosen yard¬ 
stick, the Standard and Pool's 400 
stock index, the leading stocks look 
particularly dismal. At the end of 
November, Merrill Lynch was alone 
in showing a year-on-year price 
gain - and that was of only 1.1 per 
cent. With the S & P 400 showing a 
gam of just over 21 per cent for the 
year, falls in brokerage stock prices 
ranged from 2 per cent in E. F. Hut¬ 
ton to 24 per cent in Donaldson, 
Lufkin Jenrette. 

Several factors lie behind this 
low standing in the marketplace of 
the prime murkel operators. Com¬ 
parisons are with a period when the 
bull market was in its golden period 
with interest rates tumbling and 
stocks soaring. More significantly, 
the second half of 1983 is notv prov¬ 
ing itself to have boon considerably 
harder for the professionals than 
seemed passible at the time. 

Interest rates remained high, 
driving up the cost of servicing the 
huge inventories of Federal bonds 
held by the trading houses. In the 
stock market, the savaging of the 
high-technology fliers which had 
been leading the market has left its 
scars. 

Last week, the mutual fund in¬ 
dustry had to admit shamefacedly 
that the average fund manager had 
stayed with the technology stocks 
too long and ended by underper¬ 
forming both the S ft P and Dow 

Jones market indices over the year. 

Industry analysts are also unhap¬ 
py with what they see as a sharp es¬ 
calation in costs. U.S. brokerage 
firms arc more erratic in their staff¬ 
ing policies than their European 
counterparts. Bull markets bring 
rapid increases m staffing levels, m 
branch offices and in compensation 
levels - which tends to mean higher 
sales commissions to the in house 
brokers. 

More khan 100 new brokerage of¬ 
fices have been opened and closed 
in the U.S. over the past twelve 
months bringing the total to nearly 
400. Each with its administrative 
tail of higher rents, phone bills and 

interest charges. 

For the .war ahead, turnover, or 
rather transactions volume, which 
is regarded as a better guide to bro¬ 
kerage profits, will have to meet 
some exacting targets to satisfy the 
analysts. Upper comments that 
turnover in the June-December pe¬ 
riod was at 50 per cent of shares 
theoretically available Tor trading, 
compared with an average of only 
35 per cent in 1982, the wonder 
year. 

How much more can you expect? 
This seems a fair question to ask. 


‘CONFLICT WILL ESCALATE’ IF SWAPO CONTINUES ACTION IN NAMIBIA 

Pretoria warning to Angola 


BY BERNARD SIMON IN JOHANNESBURG 

SOUTH AFRICA has warned that 
the conflict in southern Angola will 
escalate if the black nationalist 
movement, the South West Africa 
People's Organisation (Swapo). 
backed by Angola, continues its 
guerrilla war in northern Namibia. 

Gen Magnus Malan, Defence 
Minister, confirmed yesterday that 
South African forces had started to 
withdraw after a month-long sweep 
throughout south-western Angola. 

But he said "firm action will again 
be taken regardless of the conse¬ 
quences” if the defence force "found 
it necessary." 

South Africa said, however, that 
its offer of a one-month disengage 
ment of forces from Angola during 
February still stands, although it 
has turned down a Swapo request 


for direct talks. Efforts are being 
made to arrange bilateral discus¬ 
sions between the Pretoria and Lu¬ 
anda governments to hammer out 
precise terms of a truce. 

Mr Pik Botha, the Foreign Minis¬ 
ter, said in a separate weekend 
statement that Swapo should meet 
a delegation led by the Administra¬ 
tor-General of Namibia (South West 
Africa) - a proposal which has been 
made on previous occasions and re¬ 
jected by the nationalist movement 

Gen Milan's renewed bard line 
follows a three-day battle last week 
in which South African Lroops 
claimed to have killed 324 Swapo 
guerrillas, as well as Angolan and 
Cuban soldiers. 

South Africa claims to have de¬ 
stroyed 25 Russian-built tanks and 


to have killed 404 Swapo and Ango¬ 
lan troops since the incursion be¬ 
gan on December fi. A total of 21 
South African soldiers have been 
killed, one of the heaviest casualty 
rates in a single operation during 
the 18-year bush war. 

Geo Malan expressed the belief 
that the Angolan government rea¬ 
lises the seriousness of the situa¬ 
tion and that it would stop protect¬ 
ing and actively assisting terrorists. 

Despite his tough warning, it ap¬ 
pears that the Pretoria government 
has been surprised both by the fer¬ 
ocity of international condemnation 
of the invasion of southern Angola 
and by the degree of resistance 
South African forces have met 
there. 

A pro-government newspaper re¬ 


ported yesterday that the South Af¬ 
ricans are especially upset at the 
lack of support from the"U.S. Ttaey- 
have left us in the lurch," an official 
was quoted as saying, referring to 
last week's Security Council debate 
on the South African incursion. 

The U.S. and Britain abstained 
from voting on Angola, but Wash¬ 
ington is understood to have urged 
the South Africans in private to 
withdraw as quickly as possible. 

On the operational front the chief 
of state operations of the South Af¬ 
rican defence force Ll Gen. Ian 
Gieeson said South Africa would 
■ start using tanks in Southern Ango¬ 
la if Swapo continued to receive 
"umbrella protection from the Cu¬ 
bans and the Soviets with their so¬ 
phisticated weaponry." 


EEC proposes pollution curbs 
aimed at reducing acid rain 


BY (AN HARGREAVES IN LONDON 


WO important but conflicting de¬ 
velopments in the controversy over 
European acid rain are expected 
this week, with the publication of 
detailed draft EEC regulations, de¬ 
signed Lo create curbs, and a UK 
Government report that will sug¬ 
gest that the level of rain acidity in 
the UK is not increasing. 

The European Commission pro¬ 
posals will call for a phased reduc¬ 
tion in the levels of pollutants be¬ 
lieved by some scientists to cause 
acid rain. 

If implemented, the rules will 
cost the European electricity indus¬ 
try billions of dollars in modifica¬ 
tions to coal-fired plants. Britain's 
Central Electricity Generating 
Board has estimated the cost at 
£2bn ($2.8bn) in capital investment 
and an additional 10 to 15 per cent 
in operating costs for charges to its 
own installations. 

The draft directive, agreed after 
heated debate by a council of Com¬ 
munity environment ministers just 
before Christmas, calls for reduc¬ 


tions of three types of pollution 
from flue gas by 1995. 

Member states would have to re¬ 
duce their total emissions of sul¬ 
phur dioxide by 60 per cent on 1980 
levels, of nitrogen oxides by 40 per 
cent and of particulates also by 40 
per cent 

Although those standards are 
considered tough and unacceptable 
by industry, they are less stringent 
than the original regulations sought 
by the West German Government 
which last year enacted its own, 
very rigorous standards. 

When details of the regulations 
are published, in the official journal 
of the Community, several other 
concessions are expected to become 
evident 

These include possible exemp¬ 
tions from some of the rules for 
member states with a heavy depen¬ 
dence upon indigenous fuel and 
flexibility about the use of 1980 as a 
base year. 

Rules for new plants are intended 
to apply to all installations in 


excess of 50 MW output although 
units of between 50 MW and 100 
MW would not be affected until five 
years after the directive is adopted. 

Specific maximum permitted lev¬ 
els of emission will be laid down for 
new plants. In several countries 
there are not at present any restric¬ 
tions upon sulphur and nitrogen ox¬ 
ide emissions from power station 
chimneys. 

By far the most controversial 
aspect of the proposal, however, 
concerns existing plant, which will 
not be required to meet specific 
emission standards, but which will 
need significant modifications if 
each member state is to meet its 
overall target 

The publication of the EEC draft 
directive, however, is likely to be 
the start rather than the end of a 
Jong process of debate over acid 
rain, which the West German and 
Scandinavian governments argue 
has caused massive damage to 
rivers and forests in their countries. 


Business 
as usual 
in Lagos 

Continued from Page 1 

pected to be civilians, the officials 
said, but some members of the for¬ 
mer military regime of General Ob- 
osanjo may be brought back into 
government There is speculation 
that retired Major General Joseph 
Garbo, Commissioner (minister) tor 
External Affairs until the military 
handover in 1979, might be brought 
back either in the same job or as 
Nigeria's permanent representative 
at the United Nations. 

The hunt goes on for senior state 
and federal politicians who have 
failed to report to the army. Flights 
out of the country are booked solid 
for the next few days. But. as one 
airline manager tactfully put it 
"There have been a lot of no- 
shows." 

Lagos buzzes with tales of fat 
cats who slipped out just in time in 
their Lear jets, a measure of the 
fortunes which could be made un¬ 
der the last administration. 

But the story of one prominent of¬ 
ficial in President Shagari's now- 
banned party has Nigerians rolling 
with laughter. 

The Nigeria Airways flight which 
left London on New Years Eve. a 
few hours before the coup, was or¬ 
dered by Lagos airport control tow¬ 
er - by then in the hands of the ar¬ 
my - to divert to a neighbouring 
country. 

The furious official, unaware of 
the reason, ordered the pilotto in¬ 
form the control tower that his VIP 
passenger, an intimate of the Presi¬ 
dent, insisted on landing at Lagos. 

When the soldiers learnt who the 
passenger was, they were more 
than happy to agree - and arrested 
the unfortunate official as be 
stepped off the plane. 


British unions ‘face 
decline in influence 9 

BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 

TRADE UNIONS will have signifi¬ 
cantly less influence on British soci¬ 
ety in general and the Labour Party 
in particular. Labour's deputy lead¬ 
er, Mr Roy Hattersley, predicted 
yesterday. 

Mr Hattersley's prediction, made 
in the course of an upbeat but cau¬ 
tionary speech to the Fabian Soci¬ 
ety Centenary school in Oxford, is 
the first public recognition by a 
member of Labour's leadership that 
the hallowed relationship between 
the Party's industrial and political 
wings will undergo unprecedented 
change in the near future. 

“2 think that the unions them¬ 
selves are going to be a diminishing 
force in British political and indus¬ 
trial life". Mr Hattersley said. 

He felt the "dependency" of La¬ 
bour on the unions was not some¬ 
thing on which the party could rely 
in the future as it had in the past 
The unions could not be counted 
on to provide the bulk of the party’s 
finance - presently around 80 per 
cent - nor to dominate the party 
conference. 


The decline of union influence 
was due, Mr Hattersley said, to the 
twin pressures of the drop in num¬ 
bers of the manual working class as 
a proportion of tbe workforce and 
to the presumed effect of the trade 
union Bill, which, when it becomes 
law later this year, will force unions 
to hold ballots on the continued ex¬ 
istence of their political funds. 

Mr Hattersley said that one lead¬ 
ing union that would be likely to 
end its political funding as a result 
of a ballot vote would be the Asso¬ 
ciation of Scientific, Technical and 
Managerial Staffs (ASTMS). of 
which he is a member. Most 
ASTMS members at present "con¬ 
tract out” of the political levy, al¬ 
though Mr Clive Jenkins, the 
union's general secretary, is an im¬ 
portant figure in the party and was 
the first to nominate Mr Neil Kin- 
nock as Labour leader when Mr Mi¬ 
chael Foot announced his retire¬ 
ment after the June 1983 election. 

. The unions themselves are begin¬ 
ning to grapple with these pres¬ 
sures 


Landing 
fish with 
the aid 
of chips 

By Raymond Snoddy in London 

A COMPUTERISED price informa¬ 
tion service for the fishing industry’ 
in the North Sea will become fully 
commercial in ApriL 
The service, known as Fishnet, is 
aimed at catchers, buyers and pro¬ 
cessors of fish and will provide up- 
to-the-minute information on sup¬ 
plies and prices prevailing in 15 
North Sea ports when fully opera¬ 
tional 

Using viewdata terminals, trawl¬ 
er skippers will eventually be able 
to pick the best port for landing 
their catches while far out at sea. 

A pilot scheme already operates 
in six ports - Peterhead, Grimsby, 
Lowestoft and Maliaig in the UK, 
Thyboron in Denmark and Lauwer- 
soog in the Netherlands. 

The sendee has been established 
fay AGB Research, a British televi¬ 
sion audience measuring specialist, 
and will be operated by its subsid¬ 
iary, AGB Cable and Viewdata. 

According to_Mr John Clemens, 
the subsidiary’s managing director. 
Tor the first time, everyone will 
have access to everything in 15 
ports, creating tor the first time a 
real market’ 

Imbalances in supply have been 
common for the industry. There of¬ 
ten exist fish "famines” at some 
ports while others are oversuppUed. 

AGB hopes that Fishnet will help 
to even out the peaks and troughs 
of both fish supply and pricing. 

Initially, the system will be based 
on shore, but AGB hopes to produce 
a seagoing version by the end of tbe 
year to allow skippers to carry out 
detailed and secure market re¬ 
search before deciding where to 
land their catches. Many are reluc¬ 
tant to say too much on radio if the 
fishing is good, for fear of giving 
away their position. 

The service will cost customers 
between Cl,500 and £2,000 
(S2,100-52,800) a year depending on 
usage and AGB hopes to attract 
around 200 subscribers around the 
North Sea. 

The company also plans to set up 
an international computerised in¬ 
formation service on the shrimp 
and prawn market - the most im¬ 
portant internationally traded fish 
product 


Banks sceptical on $ strength 


Continued from Page 1 

dollar move without taking some 
action. 

But tor the moment the Bundes¬ 
bank feels that tbe U.S. currency's 
rise is caused primarily by non-eco- 
noraic factors - what officials call 
the “Reagan bonus” of international 
confidence in the UfL Administra¬ 
tion. 

What is worrying the Europeans 
is the possibility that tbe dollar's 
present strength, coupled with the 
massive current account deficit, 
could eventually lead to a brutal 
turnaround once foreign exchange 


markets alter their view of its pros¬ 
pects. 

“No one will be trying to arrest a 
10 per cent fall in the dollar, but 
there are anxieties that the dollar 
could overshoot severely once it 
starts to fall”, said one senior Euro¬ 
pean monetary official 

A European central banker said 
the prospect of an eventual uncon¬ 
trolled slide in the dollar was more 
worrying than the extra inflation¬ 
ary pressures caused by the impact 
of the higher dollar on import 
prices. 

The possibility of a runaway fall 


in the UJ5. currency’s value has 
been the subject of active discus¬ 
sion between European finance 
ministries, the officials said. 

They stressed that they were not 
trying to plan a rigid concerted re¬ 
sponse to such a situation, but to es¬ 
tablish a framework tor consulta¬ 
tions and possible parallel moves 

On senior monetary official said 
that while a 10 per cent fall in the 
dollar’s value was unlikely to 
prompt interest rate cuts in Europe, 
a much sharper drop could lead to a 
round of modest fails in borrowing 
costs. 



AflBiB 

F 

c 

13 

F 

a 

-. - 

G 

C 

10 

f 

5B 

MA* 

f 

C 

17 

F 

63 


F 

C 

3 

F 

37 

/anrfcii 

F 

U 

B3 

Hn 

r 

16 

63 


S 

IS 

SI 

Shod 

C 

-Z 

32 

%« 

f 

17 

B3 

Rmn 

m 

— 

— 

Mb 

F 

a 

82 

SSagspn 

8 

a 

B2 


R 

G 

43 


C 

3 

37 

biun 

F 

20 

B8 

Bfnrthiip 

Si 

u 

32 

Man 

S 

IS 

SB 

FukU 

s 

IB 

64 

ttfea 

c 

1 

3E 

State] 

c 

B 

43 

Unm 

F 

21 

70 

Gum 

R 

3 

37 

IbttM 

c 

-2 

28 

Si 

F 

27 

81 

Bs«W 

F 

28 

82 

GAndtM 

F 

IB 

El 

Hindi 

F 

3 

37 

Tom 

C 

13 

55 

Bantam 

F 

IB 

!4 

SwBXf 

C 

fa 

44 

Ibnb 

- 

— 

— 


- 

— 


Bona 

F 

IB 

BG 

HeMi 

So 

0 

32 

htto 

- 

_ 

_ 

Una 

- 

_ 

_ 

B** 

S 

4 

S 

H-faq 

F 

17 

92 

far DA 

F 

IB 

85 

Mto 

C 

18 

64 

Bata 

C 

S 

41 

ItattWh 

F 

3 

31 

feafafc 

C 

4 

39 

We 

c 

18 

84 

tamr 

C 

i 

48 

lames 

B 

4 

39 

fee 

s 

12 

54 

Mm 

F 

7 

45 

ax*mi 

C 

5 

41 

fcaoM 

R 

a 

48 

DfSH 

8 

ll 

52 

Toma 

C 

-12 

10 

Botos 

F 

B 

46 

Just 

F 

b 

« 

(kb 

F 

-2 

2U 

Toa 

F 

16 

El 

Bam* 

f 

4 

39 

Jn'bq 

F 

2B 

7B 

Paris 

F 

4 

39 

ten 

8 

14 

S7 

HieU]ua 

C 

Q 

32 

Is Mas 

C 

IS 

W 

Fn^ 

F 

2 

38 

ten 

F 

1 

34 

B-tan 

C 

32 

88 

hu 

* 

— 

— 

<**«* 

R 

3 

37 

Km 

C 

S 

47 

Cara 

c 

19 

BG 

lata* 

D 

12 

M 

H»*Jb 

F 

34 

S3 

Mom 

e 

3 

37 

DwTm 

- 

— 

— 

Lam 

F 


30 

tea 

B 

8 

48 

Zand 

c 

i 

3G 

lanes 

CmWm* 

bptfbifta 

bria 

f 

F 

F 

F 

2B 

IE 

3 

H 

82 

Gl 

37 

62 

UaH 

latapte 

lttlMldteM-l 

mST ' 

G 

C 

s 

a 

B 

26 

a 

9 

43 

a 

32 

48 

ftafeyi annUdafpianitf: 

C-Onriy BM F-f*r fo-Fw 

H-tU Mao 

RaMa 

S 

S 

4t 

Mean 

F 

IS 

69 

Kh SI-Smi Se-Snm f-lhmdv 




Ten resume farm talks 


Continued from Page 1 

pect of an overall settlement at the 
summit embracing the budgetary 
issues. The alternative is a worsen-' 
tog political crisis that leaves every¬ 
thing to be done at the su mmi t at 
the end of June. 

While sheltering behind some 
ambiguity, M Roland Dumas, 
France's new Minister for Euro¬ 
pean Affairs, indicated at the end of 
last week that settlements in March 
might be the French presidency’s 
objective. After talks with the com¬ 
mission to Brussels, M Dumas said 
Paris was still in a "period of reflec¬ 
tion” on how it would try to manage 
EEC affairs, and President Fran¬ 
cois Mitterrand would be in further 


consultations with his ministers 
this week. 

M Dumas hinted that France 
would abandon the use of special 
councils bringing together EEC ag¬ 
riculture, finance and foreign min¬ 
isters. Despite meeting for 11 days, 
the councils made poor progress in 
the run-up to tbe Athens summit, 
which left the Community to drift 
into 1984 without solutions to its ag¬ 
ricultural and budgetary crises. 

Despite last week's call for action 
by the British Government, the Eu¬ 
ropean commission is not expected 
to try to recover the £42m (S59m) 
that London claims is missing from 
rebates on its 1982 payments 



THE LEX COLUMN 

Bulls run wild on 
Wall Street 


Last week's spurt on the New 
York Stock Exchange represented 
one of the heaviest institutional 
buying sprees for years, with an un¬ 
precedented 3,200 block trades of 
10,000 shares or more on Thursday 
alone. In the absence of any obvious 
explanation, there were plenty of 
sceptics uncharitable enough to 
compare this enthusiasm with the 
recent frenzied buying of orange 
juice concentrate on the New York 
futures market. 

The majority of U.S. fund manag¬ 
ers, after all. have now reduced 
their cash positions to about BH per 
cent and there simply does not exist 
the accumulated institutional li¬ 
quidity’ which so overwhelmed Wall 
Street in August 1882, when cash 
comprised 15 per cent or more of 
most portfolios. Neither the new 
year stream of fresh pension- 
scheme money nor a continuation 
of last week's reported heavy inflow 
of funds from overseas could much 
affect this underlying position. 

However long or short-lived the 
rally may prove, though, its explo¬ 
sive force already carries at least 
one message. The institutions react¬ 
ed as a man to the signal evidently 
received loud and dear by the 
chartists that share prices were 
well placed. 

In part this simply reflects again 
the fear of being left behind by the 
train - a fear which has haunted 
professionals ever since this bull 
market pulled away so smartly at 
the outset. But it also attests to Wall 
Street's awareness that in many re¬ 
spects another such departure is 
rather overdue. 

Big Board 

Between August and the end of 
the year, the Dow Jones industrial 
average climbed 5.4 per cent But 
other indices of general price move¬ 
ments fared quite differently, faff¬ 
ing by about one fifth on both the 
Over-the-Counter market and the 
American Stock Exchange. Even on 
the Big Board, blue<hip prices gave 
a misleadingly bullish picture of the 
Overall markeL 

Yet over this same period, the 
cyclical recovery of the U.S. econo¬ 
my has adhered remarkably to al¬ 
most every detail of the classic post- 
Second World War upturn. There 
has been no cue for any serious 
doubts about a normal year of sec¬ 
ond-stage growth in 1984, as pres¬ 
aged by the biggest Christmas re¬ 
tailing boom tor seven years. 

If fund managers accordingly feel 
confident enough now to follow up 
this rally and reduce their cash po¬ 



sitions still further over the coming 
months - perhaps to the traditional 
floor of about 6 per cent - they can 
also hope to see new equity offer¬ 
ings making less of a demand on 
their resources. 

The climate today tor all but the 
most attractive primary issues 
looks frankly hostile. The volume of 
primary market issues in 1983 ex¬ 
ceeded that of the preceding 10 
years put together, but the sorry 
collapse of tbe newly floated high- 
technology stocks in recent months 
has been enough to give the whole 
market a bad name. Easily a major¬ 
ity of them are trading below their 
issue prices and many have fallen 
30 to 40 per cenL 

Nor are secondary share issues 
likely to present anything like as 
big a distraction as they did last 
year, when so many major U.S. cor¬ 
porations were struggling to rebuild 
depleted balance sheets. Most can 
expect cash flow to benefit from the 
tower tax bills arising from the new 
depreciation allowances. Higher 
profits will also help. 

On the profits front, it is striking 
that US. industry’s general use of 
capacity has already recovered to 
about four fifths and there will be 
some scope for higher manufactur¬ 
ing prices during 1984. Tbe prospect 
of fatter margins is underpinning 
the case tor many of the basic 
stocks which are the current mar¬ 
ket darlings. In the paper industry, 
for instance, operating rates are in 
some cases already up to 85 per 
cent 

Another reason to expect a sharp¬ 
ly lower volume of secondary issues 
is that .capital investment by the 
corporate sector seems unlikely to 
race away. Certainly there will be 
widespread plant modernisation 
and this should vindicate the pres¬ 
ent support for capita] goods com¬ 
panies as far apart as machine tool 
manufacturers and computer com¬ 
panies. Decisions to go for a major 


expansion or capacity will have to 
take account of the high cost of 
bond finance. 

If rates in the bond market were 
to rise, this could complicate capital 
investment decisions, but it would 1 
also threaten more seriously to 
dampen the general level 'of 
nomic activity. Housing starts, for 
example, have stabilised at an an¬ 
nual rate of about 1.6m for four 
months now and mortgage rates at 
13 per cent or so surely represent a 
ceiling of sorts. 

At the same time, however, there 
are excellent reasons for Waff 
Street to feel apprehensive* about' 
anything mare than a very modest ~ 
decline in long-term interest rates. 
It is only the heavy inflow of for¬ 
eign capital attracted at -least in 
part by nigh dollar rates, which con¬ 
veniently reconciles the present re¬ 
covery expectations with a domes¬ 
tic budget deficit equivalent to 5 per 
cent of gross national product ami a 
balance of payments deficit oh cur- ‘ 
rent account of SSObn. 


Deficit figures 

These two deficit figures behind 
every analysis of the US. economy 
in 1984 suggest why U.S. tong bond 
yields may well remain at or not too 
far below their current levels - 
which exceed the yield on long-dat¬ 
ed gilts for only the third time since 
1900 - and why it might be desir¬ 
able for bond dealers to enjoy a 
rather less interesting 1984 than 
equity fund managers. 

A broadly unchanged level of 
nominal bond rates should itself 
represent some worthwhile fall in -, 
real rates, of course as inflation. 
edges upwards. But' in an election * 
year, the rate wiD be carefully mon¬ 
itored, and pressures from the la¬ 
bour front - with union member¬ 
ship now at a 30-year low - as well 
as food and energy costs, seem eas¬ 
ily containable. - 

The status of 1984 as on election 
year has already provided plenty of 
material for the pundits, endlessly 
seeking to produce useful compari¬ 
sons, most of which so far appear 
bullish. But at some point in the 
coming months. Wall Street might 
yet become nervous about the out¬ 
come of the election - and in parti¬ 
cular, the subsequent treatment of 
the budget and current account def¬ 
icits. 

To date, the election is apparent¬ 
ly being used to justify postponing 
these worries until 1985. Perhaps, 
after all. the first Wednesday in No¬ 
vember will see news of a new tax 
Bill on Capitol HilL 
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into two tranches 

Tranche A: ECU 20,000,000-111/8% Notes 1983/1990 

luuc Price: IOO'To 

Tranche B: ECU 20,000,000 11 5/8% Bonds 1983/1995 

Issue Price: lOOfa 

Unconditionally guaranteed by The Republic of France 
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BRIGHT FREE MACHINING STEEL 
FOR FORGING. UPSETTING 
& EXTRUSION FROM KlVETON PARK 

• Rounds, hexagons, flats, carbon and alloy 
steels. Coated coils for cold forging and 
rwrusion. sections a speciality. 

• All in j wide rango of finishes. Sizes 

^ from i*-3* ~ 

- KPS h',Z> 

* n 4:>’ w 





i. . ■ 

"■ f '« 


* «t;ures 


INTERNATIONAL BONDS 


INTERNATIONAL CREDITS 


Straight issues back in style 


Nigerian pledge calms bankers 9 fears 


BY MARY ANN SIEGHART 01 LONDON 


BY MARGARET HUGHES IN LONDON 
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*WE HAVE had the ioost extraordi¬ 
nary week,” said one savior Euro¬ 
bond new issue manager on Friday. 

“After one good -afternoon in the 
New York market, we had nearly 
Slbn of new financings. If that is 
the trend for 1984, God help us allf 

After lying dormant for a month, 
the Eurodollar straight new issue 
market reopened with a bang and 
SBOOm’of new bonds were pushed 
out in three- days: For once the 
floating rate note market played 
second fiddle, with only two issues 
worth S150m being launched. . 

Short-term interest rates have 
been moving downwards; the'Fed-. 
eral funds rate fell more than two 
points on the week, while, die six- 
month Eurodollar rate eased gent- 
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ly. This sparked off a minor rally in 
the New York bopd market, which 
was followed up with gusto in Eu¬ 
rope, 

Even on Friday - a day on which 
new issue managers are traditional¬ 
ly nervous because, of impending 
money supply figures from the U.S. 
- $350m worth of straight bonds 
were launched. Unfortunately, the 
freedom from regulation of which 
the Eurodollar bond market is 
usually proud proved to he its 
downfall. 

All three bonds were from Cana¬ 
dian borrowers, the provinces of 
Quebec and Nova Scotia and the 
Rcyal Rftnk of GannHn the con¬ 
sequent over-supply dragged down 
their pre-market prices. The only 
stroke of hick is that each bond has 
a different maturity ’ add might 
therefore prpve attractive to differ¬ 
ent types of investor. 

Earlier in the week, new issues 
from Sears.Roebuck, R. H. Mary 
and Tokai Bank met with rather 
more enthusiasm and traded at re¬ 
spectable discounts either just out¬ 


side or just inside their selling con¬ 
cessions. 

- But the flood of Canadian paper 
left the bonds from the two prov¬ 
inces languishing. Nova Scotia - 
which many in the market consid¬ 
ered to be too tightly priced anyway 
~ was selling at a discount of over 2 
points, while Quebec - which had 
the disadvantage of a 10-year life - 
traded at around 9814, compared 
with its issue price of 100. 

There is evidently more retail de¬ 
mand around for seasoned bonds 
than the market has seen for some 
weeks. Thursday, for example, saw 
the prices of some secondary mar¬ 
ket-bonds rise by as much as % 
point 

But it is not clear that last week's 
new issues were well-placed with 
end investors. The investors are 
quite happy to sit on their hands 
and wait until co-managers decide 
to dump their bonds at depressed 
prices. Underwriters and managers, 
meanwhile, are prepared to hold 
the bonds for a bit 

With hardly any new issues in 
December, most houses’ inventories 
are very low. If there is a hint of a 
rally around the corner, it makes 
some sense to rebuild. And for most 
of these issues, the payment date is 
not for another two or three weeks. 

A rally is certainly what the mar¬ 
ket needs if it is not to emulate the 
disasters of last January, when 
huge volumes of bonds were 
launched and the market was final¬ 
ly saturated. So much so that the 
last week of the month and the first 
fortnight of February saw only two 
new straight-dollar issues. 

Nevertheless, several borrowers 
are now reported to be waiting to 
launch fixed-rate bonds, and this 
week may well see some more float¬ 
ing rate notes, probably from Japa¬ 
nese hanks. - 

Even the strength of the dollar 
failed to dampen New Year buoyan¬ 
cy in both the D-Mark and Swiss 
franc bond markets. The New York 
market provided a positive lead and 
secondary bond prices rose by Vt 
paint in Germany and by up to ft of 
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a point in Switzerland. 

The only new D-Mark issue of the 
week came from the City of Copen¬ 
hagen. Its relatively high coupon of 
8’A per cent seemed to attract rea¬ 
sonable investor demand and it 
traded within its selling concession 
at a discount of 1 point 


This week four new D-Mark is¬ 
sues are scheduled; a DM 280m pub¬ 
lic issue for the European Economic 
Community; a DM 100m private 
placement for Micfaetin; a DM 200m 
public bond for Spain; and a DM 
125m public issue for R. J. Rey¬ 
nolds. 


THE new year began badly For in¬ 
ternational bankers with news of 
the military coup in Nigeria. But 
the mood became more relaxed as 
the week wore on. 

First there was relief at the 
pledge by the new bead of state, 
Maj-Gen Mohammed Buhari, to 
honour a genuine debt obligation.” 
Then the first 560m repayment on 
the two bank loans, totalling 
Sl.93bn, was made on time on Janu¬ 
ary 3. 

Since the funds had been re¬ 
leased by Nigeria a day ahead of 
the coup, this was a somewhat false 
reassurance, but none the less bad 
a calming influence. 

Better news was that key eco¬ 
nomic figures Mr Alhati Abubakar 
Alhaji, permanent secretary for fi¬ 
nance under deposed President 
Shehu Shagari, and central bank 
governor Mr Alhaji Abulkadir 
Ahmed, were still in office. Equally 
encouraging was Maj-Gen Buhari's 
first press conference, in which the 
country’s economic problems were 
the main topics. 

His promise to continue talks 


with the International Monetary 
Fund, World Bank and major credi¬ 
tors pleased the financial communi¬ 
ty. Bankers and export credit agen¬ 
cies alike regard the next round of 
IMF talks, due to start next week, 
as the critical key to restoring confi¬ 
dence in Nigeria. His hint of a naira 
devaluation, hitherto strongly re¬ 
sisted, was also welcomed. Devalua¬ 
tion of the Nigerian currency has 
been a major stumbling block in the 
IMF negotiations. 

The coming week will be a busy- 
one for debtor nations and their 
creditors, with a series of meetings 

taking place in Europe and the U.S. 
An Argentine team, beaded by 
'Economy Minister Sr Bernardo 
Griospun, starts talks in New York 
today with its full bank advisory 
group headed by Citibank. The Ar¬ 
gentines will then have talks with 
other banks and corporations be¬ 
fore moving on to Washington to 
visit the IMF, Treasury and Federal 
Reserve Board. 

Elsewhere in Latin America, the 
Venezuelan impasse drags on with 
news that it is to seek a further 


moratorium, the fifth, on its public 
-sector debt principal payments. 

It plans a meeting with its 13- 
bank advisory committee before the 
end of the month. 

In the meantime comes the bad 
news that interest arrears, which 
had dropped to $60m last month, 
are now between S120m and S160m. 

Two East European countries will 
also be meeting their creditors this 
week. Yugoslavia meets Western 
government and IMF representa¬ 
tives on Wednesday and Thursday. 
If the talks arc successful commer¬ 
cial banks will resume their nego¬ 
tiations. They are expected to agree 
a longer maturity and a reduced 
margin on the S1.6bn to be resched¬ 
uled this year. 

On Friday, Poland meets its bank 
creditors to negotiate the reschedul¬ 
ing of some S1.8bn debt due over 
the next four years. Given the rela¬ 
tively small amount involved there 
appears to be a growing acceptance 
among banks to do it all as one 
package. 

Moving further east. Philippine 
officials, led by the central bank 


governor. Mr Jaime Laya and 
Prime Minister Cesar Virata, are 
due in New York in midweek to 
meet their full 13-bank advisory 
committee led by Manufacturers 
Hanover and Bank of Tokyo, amid 
reports that the amount to be 
rescheduled is as much as Sl5bn. 

The talks wore postponed from 
last week following the disclosure 
that central bank reserves had been 
overstated by at least $600m. 

On the credits side the year got 

off to a quieter start, although there 
are unconfirmed reports that Italy 
will be coming to the market in the 
Republic's own name. 

Otherwise activity has been con¬ 
fined to two new mandates - one 
for Gibraltar and the other the long 
awaited S50m loan for Bharat 
Heavy Chemicals of India, an¬ 
nounced lust week. 

Gibraltar, u rare name m the 
market, has awarded the mandjlc 
for a C6m loan to Hambros. The 10* 
yvar loan, with five-and-a-hulf war 
grace period, carries a margin of 
per cent above Eurodollar rales 
throughout. 
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INVESTORS 
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Investors in Industry International B.V. 
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(Incorporated in England under the Companies Acts 1948 to 1967) 
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U.S. $150,000,000 

First Interstate Overseas N.V. 

(Incorporated in the Netherlands Antilles) 

Guaranteed Floating Rate Subordinated Notes Due 1995 

Guaranteed on a suborrlinated basis as to payment of principal and interest by 


O. First interstate 


Bancorp 


(Incorporated in Delaware) 


Credit Suisse First Boston Limited 
Amro International Limited 
Banqne Bruxelles Lambert S.A. 
Deutsche Bank Aktiengesellschaft 
Swiss Bank Corporation International 

Limited 


Kleinwort, Benson Limited 
Bank of Tokyo International Limited 
Banque Paribas 
Morgan Guaranty Ltd 
Union Bank of Switzerland (Securities) 
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Baring Brothers & Co., 
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Chase Manhattan Capital Markets Group Chemical Bank International Group Citicorp Capital Markets Gronp 

Cbur Manhattan Limited 

Commerzbank Continental Illinois Capital Markets Group Comity Bank Credit Agricole 

AkuneteelhckaH Limited 

Credit Commercial de France 


Credit Lyonnais 


Dai-lchi Kangyo International 
Limited 


Eoskilda Securities 

Slcandmavtaka EaskUda United 

Genossensdtafflicbe Zentral&ao-c AG 
Vienna 

Goldman Sachs International Corp. 
The Hongkong Bank Gronp 


First Chicago 

Limited 


Fnji International Finance 

Limited 


Lazard Brothers & Co., 

Limited 


Dresdner Bank 

Aktiencttclbchalt 

European Banking Companj' 

Limited 

Girozentrale and Bank der osterreidiischen Sparkassen 

AklieacetelLschalt 

Hambros Bank Hill Samuel & Co. 

Limited Limited 

IBJ International Kidder, Peabody International Kredictbank N.V. 

Limited Limitrd 

Lehman Brothers Kuhn Loeb Lloyds Bank International 

International. lor. Limited 

Mitsubishi Finance International 

Limited 


Merrill Lynch Capital Markets 


LTCB International 

Limited 

Mitsubishi Trust & Banking Corporation (Europe) S.A. Mitsui Finance Europe Mitsui Trust Bank (Europe) S.A 

Limited 


Samuel Montagu & Co. 

Limited 


Morgan Grenfell & Co 

Limited 


PK Christiania Bank (UK) Ltd. 


Morgan Stanley International 
Saitama Bank (Europe) S.A. Salomon Brothers International 


Orion Royal Bank 

Limited 


Sanwa Bank (Underwriters) Saudi International Bank J. Henry Schroder Wagg & Co. Societe Generate 

LhjuinJ AI Bank ALSsudi ALAbmi Limitrd Lututril 

Societe Generate de Banque S.A. Standard Chartered Merchant Bank Sumitomo Finance International 

Svenska Handelsbaoken Group The Taiyo Kobe Bank (Luxembourg) S.A. 
Takugin International Bank (Europe) S.A. S. G. Warburg & Co. Ltd. 

Dean Witter Reynolds Overseas Ltd. Wood Gundy Limited 


Sumitomo Trust International 

Limited 


W estdeutsche Landesbank 

Girotnuialr 


Yastida Trust Europe 

Lirminl 
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U.S. BONDS 


Credit market marks 


time as investors 


Norfolk Southern may 
make offer for Conrail 


Substantial 
loss tor 


Strong performance 


Pittston 


by ELSE in 1983 


By Terry Dodsworth in New York 


IBY WONG 5ULONG IN KUALA. LUMPUR 


i 

W . 
V” 1 


return to equities 


BY OUR FINANCIAL STAFF 


THE U.S. BOND market started 
1984 quietly. While share 
prices in the U.S. and overseas 
surged towards their all time 
highs and the U.S- dollar soared 
to new peaks against several 
currencies. U.S. bond prices 
hardly budged. 

The contrast was all the mare 
marked since investment 
pundits were attributing the 
strength of Wall Street to the 
promise of lower -Interest rates 
among other things. Insti¬ 
tutional investors who had been 
waiting on the sidelines for 
several months as U.S. equity 
prices moved sideways returned 
to the market in force last week 
and trading volume reached a 
record of 160m shares' on 


U.S. INTEREST RATES ('A) 

Weok Week 

to to 
Jan 6 Dec 30 
Fed funds weekly average 10.06 8.96 

3>monih CDs . 9 90 8.60 

3-month T-bills . 8.90 8.96 

30-year Treasury bond ... 11.82 11.81 

AAA Utility . 12-M 12.76 

AA Industrial . 12.50 T2.M 

Source: Salomon Bras (caumatas) 

In the week ended December 28 Ml 
tell by $G00m to SS21.5bn. 


Thursday. But the investment 
flows bypassed the bond 
markets and were funnelled 
into equities. 

Bond prices ended the week 
marginally higher. Short-term 
interest rates fell by a few 

basis points with the three- 
month Treasury bill yield end¬ 
ing the week at 8.92 per cent 
against 8.96 per cent the week 
before. The longer end of the 
market also moved marginally 
higher with the Government's 
long bond, the Treasury 12 per 
cent, due 2013. ending the week 
Us better at 101 &. Investors 
had to look carefully to catch 
any movement in the U.S. credit 
markets which seemed to be 
caught in a post holiday lull. 

The only area of the market 
where there was any real 
activity was Fed funds, where 
the rate continued to move 
erratically. At one stage in 
mid-week it was hovering 
around the 11.5 per cent mark. 
But its firmness did not appear 
-to worry the dealing fraternity 
who attributed it to “ technical 
factors” and by the end of 
the week the rate had fallen 
back below 9.5 per cent helped 
by some official intervention to 
ease the temporary shortages 
in the market. Analysts expect 


the rate to settle down in the 
range of 9} per cent to 91 per 
cent 

The strength of the Fed 
funds rate did have some 
impact on the weekly Treasury 
bill auction, which took place 
on Tuesday rather than the 
normal Monday, because of the 
holiday. The yield on three- 
month bills rose by 10 basis 
points to 9.04 per cent, and the 
six-month Treasury yields were 
some five basis joints higher at 
9.19 per cent. 

Sentiment in the U.S. credit 
markets is that interest rates 
will slip lower over the next 
few months but after that they 
will start rising again. Market 
watchers are not expecting rates 
to move dramatically away from 
the rather narrow trading range 
of 1983. Concern about the U.S. 
budget deficit plus an expected 
pick-up in corporate loan 
demand is expected to under¬ 
pin rate levels but the Presi¬ 
dential elections towards the 
year-end are also likely to act 
as a temporary buffer against 
much higher interest rates. 

The main concern in the 
credit market remains the 
strength of the underlying U.S. 
economy. The economic news 
last week had little impact 

The figures .the credit markets 
are wailing for with some 
nervousness are December 
retail sales, due next Thursday 
morning. Retail sales have been 
very strong over the fast three 
months and the early news from 
the -big retail stores was that 
the Christmas period was a sell 
out. Since then there have been 
conflicting reports and signs of 
some weakness in the level of 
demand for cars, for example. 
The credit market is looking for 
a 1 per cent rise compared with 
November's 1.9 per cent. Any¬ 
thing substantially higher could 
set some warning lights flashing 
in the markets. 

The December industrial 
production figures due the 
following day are also being 
awaited anxiously by the credit 
markets. The 'best guess is that 
Industrial production rose by 
under 1 per cent in the latest 
month. 

The markets are not expect¬ 
ing any new policy initiatives 
or statements before next 
months release of the 1984 
monetary targets. 


NORFOLK SOUTHERN, the 
big U.S. railway holding com¬ 
pany, is studying the possible 
acquisition of Conrail. the U.S. 
Government owned railway sys¬ 
tem whicb operates 15,000 miles 
of track in the north-east and 
MidwesL 


Norfolk Southern said preli¬ 
minary studies indicated that 
Conrail would be a “logical addi¬ 
tion" to the company's system. 
However, Mr Robert B. Claytor, 
chairman and chief executive, 
said: “We will make an offer 
for Conrail only if such studies 
show that an investment in Con¬ 
rail would produce a satisfac¬ 
tory return.” 

He added that feasibility 
studies could be completed only 
with the co-operation of Con- 
rail and the U.S. Department of 
Transportation, but said the 
company expected to receive 
-that co-operation. 

Norfolk Southern, formed 
through the consolidation in 
June 1982 of the Norfolk & 
Western Railway and the South¬ 
ern Railway, has an 18,000 mile 
rail system spanning some 21 
states east of the Mississippi. A 
merger with Conrail would 
create the largest railway in the 
eastern U.S., exceeding the 
27,000 mile system of CSX, 


based in Richmond. Virginia. 

However, any link-up between 
Norfolk Southern and Conrail 
would face almost certain oppo¬ 
sition from other major railway 
companies. The Transportation 
Department would have to 
approve any acquisition. 

Conrail. which less than three 
years ago appeared to be head¬ 
ing towards financial disaster, is 
now running profitably, with net 
profits in the first nine months 
of 1983 of S195.5m, against 
S119.6m in the 1982 period. 

Last year Santa Fe Industries, 


the Illinois railway and natural 
resources company, said it might 
be interested in acquiring Con¬ 
rail, but is now to merge with 
the San Francisco-based 
Southern Pacific. A Conrail 
employee group has also made 
an offer to acquire the com¬ 
pany. 

• Faberge, the U.S. cosmetics 
group, has approved a S170m 
leveraged buyout proposal from 
a company to be -formed by 
Gibbons, Green, van Ameron- 
gen, acquisition specialists, who 
are offering S30 a share. 


PITTSTON, THE Connecticut- 
based oil and mining group, is 
to make a fourth quarter charge 
of $ll{hn against the closure of 
some of its coal m i ni ng facili¬ 
ties and reserves. 

The company said the after 

tax • impact of this decision 
would be about $70m and would 
be included in its year end 
results for 1933. 


Top executives quit Sun-Times 


FOUR TOP executives of the 
Chicago Sun-Times newspaper, 
including Mr James Hoge. its 
publisher, have resigned in ad¬ 
vance of the scheduled take¬ 
over today of the newspaper by 
Mr Rupert Murdoch, the Austra¬ 
lian news entrepreneur, AP- 
DJ reports from Chicago. 

It had been widey rumoured 
that some Sun-Times executives 
planned to leave the newspaper 
due to displeasure over prospec¬ 
tive changes. Also Mr Murdoch 
had been expected to name a 
new publisher and was said to 
plan other personnel changes 


and staff reductions. 

Field Enterprises last month 
agreed to sell the Sun-Times 
and related properties to News 
America Publishing, con¬ 
trolled by Mr Murdoch, for more 
than $90 m. Field Enterprises is 
co-owned by Mr Marshall Field 
and his brother Frederick- 

Other Sun-Times executives 
who resigned were Mr Ralph 
Otwell, executive vice president 
and editor, Mr Thomas M. 
Tallarico. executive vice-presi¬ 
dent and general manager, and 
Mr Robert M- McCormick, 
executive vice-president sales 


The effect of the charge will 
be to push Pittston into sub¬ 
stantial losses Corats 1983 year, 
and Mr Paul Douglas, chairmen, 
said there was Dale prospect of 
improvement <Ln the current 
year. He added, however, that 
the company's financial struc¬ 
ture remained sound, with lost- 
term debt reduced by $l40m by 
the end of last year. 

Pittston said it had acted 
because of the unexpectedly 
severe “further deterioration" 
in -the coal market. Most of the 
facilities being written off were 
nearing .the end of their useful 
lives and could not produce as 
efficiently as other Pittston coal 
activities. 

bince .the deterioration of the 
coal market began in 1982. 
Pittston has reduced its coal 
workforce by 40 per cent, and 
-the impact of the latest mea¬ 
sures is expected to be minimal 
on employment. 


FIFTEEN COMPANIES on the 
Kuala Lump hi Stock Exchange 
had a market capitalisation of 
over lbn ringgit tU.S.$428m) at 
the end of last year, compared 
with only eight at the start 
It was a year in which the 
KLSE, in line with other world 
bourses, performed strongly, 
with the KLSE Industrial Index 
rising by over 40 per cent to 
660 points and its plantation 
index surging ahead by 85 per 
cent to over 1.200 points. 

Three Singapore-based banks; 
Overseas Chinese Banking Cor¬ 
poration, Development Bank of 
Singapore, and United Overseas 
Bank, retained their respective 
top positions, with market 
capitalisations of fi.lTbn, 2.538m 
and 2.52bn ringgit 
In fourth place was planta¬ 
tion-based Sime Darby, with a 
market capitalisation of 2J?7bn 


ringgit. 

Other plantation companies" 
also performed''' well; with' 
Harrisons Malaysian Rantations - 
moving from seventh to fifth' 
place. Consolidated Plantation* 
from ninth to. seventh and’ 
Kuala Lurapur-Kc-pong front 1 
37th to 10th with market 
capitalisations of 2.Q9bn, Z.TSbn 
and 1.19bn ringgit , respectively,_ 

On the other hand, tin com¬ 
panies lost ground reflecting' 
the depression in the industry. 
The largest tin mining company, 
Malaysia Mining Corporation,. 
fell from 10th to 16th position. 
Its market capitalisation re* - 
mained unchanged at. 922m 
ringgit. 

The marker capitalisation of 
the top 100 companies on the 
KLSE rose from 46bn ringgit 
at the start of 1983 to 68bn 
at the end of December. 


Adam software deal for Coleco 


COLE CO INDUSTRIES, the 
U.S. toys and games manufac¬ 
turer, has signed an agreement 
with Digital Research, of 
Pacific Grove, California, under 
wlbfch Coleco will use Digital's 
personal CPM operating system 
on Coleco's Adam home com¬ 
puter. 


Coleco will manufacture the 
software on floppy disks and 
digital, data packs. It mod the 
use of the software would open 
up u the large base of CPM soft- 
ware for Adam 1 * and. would 
encourage other companies to 
write software for the home 
computer. 


INTERNATIONAL APPOINTMENTS 


New chief 
at Sun Life 
of Canada 


president of its US. executive 

search group based in New York. 
He joins from Arthur Young 
Executive Resource Consultants, 
where he was managing director. 


tioiral finance, of AI; in I9S3 he 
was elected AI corporate vice- 
president, international finance. 


a member of the Accounting 
Standards Committee, which 
sets financial reporting standards 
for (be UK and Ir e land. 


SUN LIFE ASSURANCE CO. 
OF CANADA, has elected Mr 
John A Brindie as its president 
He will continue to be based in 
the Toronto head office. He 
joined the company as a sales 
representative -based in 
Man chester in 1947 and has 
occupied positions of increasing 
responsibility since that time in 
both Great Britain and Canada, 
In 1973 he was appointed 
general manager for Great 
Britain and Ireland. He moved 
to Canada and became executive 
vice-president In April 1980. His 
appointment marks the first 
tune that a member of the 
Company’s British organis a tion 
has been appointed president of 
Sun Life of Canada. 


• Dr Merton H, Miller, a 
faculty member of the Univer¬ 
sity of Chicago's Graduate School 
of Business, has been elec ted a 
public director of the CHICAGO 
BOARD OF TRADE. He will 
serve until January 1985, Dr 
Miller is associate editor of the 
Journal of Financial Economics 
and co-editor of the Journal oE 
Business. 


• The U.S. Comptroller of the 
Currency has appointed Mr 
Michael Palriarca to be Deputy 
Comptroller for Multinational 
Banking. He is executive assist¬ 
ant to the Comptroller. Mr 
Patriarca will be responsible for 
primary supervision of the 11 
largest national banks. Including 
legal and banking Issues related 
to their operations. 


for nine years, most recently os 
production manager. 

• Hr MtkA Beard has joined 
international pubMc relations 
consultants BURSON - MAR- 
STELLER as manager director 
of operations in Singapore. He 
has been director of public 
affairs at Perkins Engines since 
1979. 


• Under the restructuring of the 


senior management of FIRE¬ 
MAN'S FUND INSURANCE 
COMPANY, a wholly-owned 
subsidiary of American. Express, 
Mr Sanford L Went, president 
of American Express Company, 
has assumed'the additional posi¬ 
tion of chairman of the heard 
and chief executive officer of the 
Fireman's Fund holding com¬ 
pany. Mr William M. McCormick 
has been elected a director of 
the holding company and chair 
man and chief executive officer 
of the U.S. property and liability 
operations of Fireman's Fond. 
He was president of American 
Express Travel Related Sendees 
Company Inc. Hr Edwin' F. 
Cutler, formerly chairman and 
chief executive officer of Fire¬ 
man's Fund, was elected chair¬ 
man of the executive committee. 


William Hall 


• PA, management and tech¬ 
nology consulting group, has 
appointed Mr Robert 6. Cox 


• ALLEGHENY INTERNA¬ 
TIONAL, Pittsburgh, has 
appointed Mr Anthony D. 
Shanagher executive vice-presi¬ 
dent and chief financial officer. 
Educated in Dublin, Mr 
Shanagher is s chartered accoun¬ 
tant. He first joined Wilkinson 
Sword Group, now an AI 
member company, in 1964 as 
assistant chief accountant and 
held positions of increasing 
responsibility with the British 
firm, becoming group finance 
director and chief staff officer. 
In 1982, he was appointed senior 
staff vice-president, interna- 




Mr Anthony D. Shanagher, chief 
financial officer at Allegheny 
International. 


Mr Shanagher has -served on the 
Council of the Institute of 
Chartered Accountants in 
Ireland, and until recently was 


THE CONTINENTAL CQKP. 
has elected three directors: Mr 
Ivan A. Burns, president of ACF 
Industries Inc., Mr Alee Flamm, 
president of Union Outride Carp, 
and Mr Harold W. Soon, presi¬ 
dent of Public Service Electric 
and Gas Company. They succeed 
Hr Harold EL Johnson. Mr 
Robert D. Li Hey and Mr Clifford 
D. Siverd, who have retired. 

• Mr Stan Silk has been 
appointed to the newly-created 
position of director of produc¬ 
tion, mIIwtwm and Capes, for 
ATLANTIC RECORDS and 
ELEKTRA RECORDS. Mr Silk 
has been with Atlantic Records 


t Hr F. G. “Bud” BatterfieW 
has been elected a director of 
CBI INDUSTRIES. INC He has 
served since late 19S2 as a sensor 
vice-president and as president 
of CBI Offshore, In a, a newly- 
farmed subsidiary handling 
marine construction and repair 
work. 

m MEPC AMERICAN PROPER¬ 
TIES INC has appointed Hr 
David S. Gruber president 
following the death of Hr Paul 
W. Spelcher Jr. Mr Gruber 
joined the company in October 
1980. 


• Mr David Burditt has been 
appointed managing director of 
GUINNESS OVERSEAS from 
June 1. He was deputy managing 
di rector. Before joining Guin¬ 
ness, Mr Burditt was a main 
board director of Argyll Foods. 


Hr James A. Otlet retiree as 
general manager of BANQUE 
BRUXELLES Lambert (Suisse) 
SA, on June 1. He becomes a 
member of the board and senior 
financial adviser of fbe parent 
bank. Baron Philippe Lambert 
win succeed bbn as general, 
manager. 


Tb/s announcement appears as a matter of record only. 


FT INTERNATIONAL BOND SERVICE 


THE FUJI BANK, LIMITED 


U.S. $400,000,000 


Revolving Underwriting Facility 


Certificates of Deposit 


U.S. DOLLAR 

STRAIGHTS luu 

Australia Com. 114 90 100 
Australia Com. 114 95 300 
Australia Com. IIS 98 100 
Bank of Tokyo 11 90... 100 
Bank of Tokyo Iff, SO 100 
Brit. Cot. Hytf. 104 68 200 

BrilOil Fin. Iff. 90 . 125 

Canada 104 88 . 500 

CCCE 124 95 . 75 

CIBC 11 90 . 75 

Citicorp 0/8 104 90... 100 
Citicorp O/S Iff. 90... 100 
Cr. Suisse Bah. 104 90 150 
Dan. Noralc Crd. Iff. 93 50 

Danmark Kgdm. 12% 93 100 

ECSC Iff. 90 . 75 

EOF 11>i 93 . 100 

! EEC 11 87 . 350 

EEC 12 83 . SO 

, EIB 10% 93 .... 200 

EIB 11 91 . 125 

EIB 114 90 . 200 

Eksportfirtans Iff, 90... 100 

Electrolux 104 90 _- 50 

Fuji Ini. Fin. 104 90... 100 
GMAC O/S Fin. Iff. 90 100 
Honaywall Inc 10* 90 100 
1C Indust. Fin. Iff. 38 75 

Ind. Bk. Japan Iff. 91 100 
ITT Riran. 114 89 WW 125 
Japan- Air Linas 104 98 42 

Japan Air Lines 11 93... 76 

J. C. Penney 114 90... 100 
J. P. Mrgn. 114 90 WW 160 
Levi Smuss Int. 11 90 75 


Arranged by 

Merrill Lynch Capital Markets 
Fuji International Finance Limited 


ITCB 1114 90 . 100 


Lead-Managing Undent Titers 


Irving Trust Company 


Midland Bank International 


Managing Undent titers 

Abu Dhabi Investment Company AIG Capital Funding, Inc* 

Gulf International Bank. B.S.C. The Hongkong and Shanghai Banking Corporation 

Lloyds Bank International Limited 


LTCB 124 90 . 85 

Merrill Lynch 104 90... 200 
Mitsubishi Fin. 114 90 100 
Nippon Credit 11 3(1 ... 100 
Nippon Credit Iff. 90... 100 
Ontario Hydro 104 90... 2S0 
Ontario Hydro Iff. 90... 200 
P»cllic Gas & El. 12 91 75 

PK Banken 12 90 WW 75 
Prudential 104 93 WW 150 
Prudential 104 93 XW T* 
Quebec Hydro 11*, 92... 100 

Seers O/S Fin. 114 88 1* 
Soars O/S Fin. 114 93 150 
S. Car. Edison 104 W 75 
Sumitomo Fin. 104 90 100 
Taxaco Cacini 104 93 W 

UBS 10 88 . 100 

World Bank Iff. 88 ... 100 
WorW Bank 114 90 ... 200 
World Bank 11*- 90 ... 150 
World Bank 12 93 . 200 


Change on 

Issued Bid Offer day week Yield 
100 1004 1014 -04 +04 10.99 

974 974 404 40411.89 

„ l “ 974 974 -04 40412.00 

1®2L 9*4 954 404 40*. 1119 

100 984 984 404 0 12J3 

96 964 0 40411.39 

1= 934 994 404 +04 1193 

™ 984 994 0 40411.10 

Z5 994 100 404 404 12-64 
T5 924 934 404 404 12-73 

100 gi* 977 , +04 404 12.32 

100 977 , 984 404 404 12.14 

150 884 99 0 0 10.77 

SO 924 934 404 40". 12.56 

WO 974 974 + 01 , +04 12.72 

994 994 0 404 lire 

100 924 924 0 40412.51 

984 994 0 +041131 

50 984 994 -04 +04 12.19 

299 914 9 i 4 +04 + 04 izre 

944 954 +04 +14 12.06 

2“ 974 974 O +04 12.07 

964 964 0 +0412-29 

50 924 934 O +0412.13 

IOO 83 934 0 +0412.44 

100 1004101 +0*. +04 11.19 

100 964 964 0 +0411-57 

75 W4 97 O +0412.36 

100 964 994 +04 +04 12.04 

125 9941004 +04 +0411.52 

« 914 92 0 +0412.09 

75 94 844 0 +0412.02 

10O 1014 1014 +04 +04 11-55 

160 974 »4 +04 +0411.79 

75 964 97 0 +0411.71 

100 924 934 0 +0412_33 

85 1014 101*. +04 +04 12-13 

200 944 95 +04 +0411.82 

100 964 95*. +04 +04 12-36 

100 934 944 0 +0412-42 

100 974 97% O +0412.45 

2 S 0 94 944 +04 +04 11.54 

200 1004 W 14 +04 +04 11J53 

75 10Z41Q24 0 + 0411.45 

75 964 97 0 +0412.72 

150 944 95 -04 +0411-02 

TW 90*. 904 0 +0411.79 

100 M74 884 “04 +0*« 11.89 

1 « 1014 1014 o - 04 11.04 

150 984 984 +0*. +04 11.85 

7S 954 964 0 +0411.39 

100 93 934 +04 +0412-43 

ran 944 954 +04 +04 lire 

100 974 S84 o +0410.53 

100 9941004 +04 +04 lire 

200 964 97 -04 +0411^5 

150 874 984 0 +04lire 

200 9941004 +04 +04 11A5 


Quebec Province 54 93 100 
SRIkoku Bee. Pwr. 6 91 100 
Sumitomo Hvy. I. 6 SI 100 
Tokyo Elec. Pwr. 54 91 100 
Trfzec Corpn. 64 93 ... 100 


10041004 a + 0 >i 5.54 
1034 1034 +04 -04 5.66 
1024103 -04 +04 5.53 
IPS 1034 +04 0 5.36 

1014101*4 +04 0 5.90 


EUROBOND TURNOVER 

(nominal value in 9m) 


Average price changes... On day +04 on week +04 


YEN STRAIGHTS Issue 

Australia 84 92 . 15 

EIB 84 82 .... ■» 

Int.-Am. Dv. Bk. 74 33 15 

New Zealand 74 89 ... 15 

World Bank 74 93 . 20 


Change on 

Issued Bif Offer day week Yield 
15 10641074 0 +04 7.50 

IS 1034104 +04 +04 7.W 
15 1004 1014 +04 +0*. 7.72 

15 1034 1044 +04 +04 6.77 

20 10141014 +04 +04 7.42 


Cede! dear 

U.S. $ bonds 

Last week.. 242U 3,665.7 

Previous week 2,714.0 4,6264 
Other bonds 


Average price changes... On dsy +04 on week +04 


Last week . 1,035.4 

Previous week 893L2 


OTHER STRAIGHTS 

Br. Col. Hyd. 12 93 CS 

FIR 124 91 CS . 

LoHaw 124 90 CS . 

Montreal City 12 90 CS 
Quebec Hyd. 124 S3 CS 
Royal Trjrco. 124 88 CS 
World Bank 124 90 CS 

EEC 11 93 ECU . 

Genfi nance 11 90 ECU 
Algemene Bk. 84 88 FI 
Bk. Maes Hope 9 88 FI 
Elec. Sup. Bd. B4 SB « 

PHP 84 88 FI . 

Sw. &. Cred. 74 88 R 
World Bank 9 88 R ... 

OKB 14 88 FFr . 

Solve y et C. 144 88 FFr 

BFCE 11«, 88 C . 

British Oxyg. 114 91 £ 

CEPME 114 95 E . 

Ciba-Geigy Int. 6V 93 C 
Commerzbank 114 90 C 

FFC 11T, 91 £ . 

EEC 114 83 £ . 

Fin. for Ind. 104 90 E 
Finland Rep. 114 88 C 
Gen. Elec. Co. 1Z4 89 £ 

III 104 93 £ . 

Ill 114 91 WW £ - 

Norsk Hydro 12 90 £ ... 

Sweden 114 03 £ - 

Sw. Ex. Cred. 114 88 £ 
World Bank T14 88 £... 
Eurofinta 10 91 LuxFr ... 
Europe rat 104 83 LuxFr 


Change on 
Issued Bid Offer day week 1 
125 974 984 +04 0 ‘ 

80 1974 974 +04 +04 1 

35 1974 984 0 +04 ‘ 

50 1974 984 +04 +04 ’ 

50 t102 1024 O +04' 
50 t1tH4 1014 +04 “04 1 
78 110041004 0 —04 ‘ 
50 1024 1034 +04 “04 ‘ 

60 994 1004 +04 +04 ' 

150 10341034 0 +04 

75 103*. HM4 +04 +04 

75 974 974 “04 “04 

50 703 1034 +04 +04 

100 974 984 +04 +04 

100 1934103*. 0 — 04 

400 10041014 0 0 ■ 

200 102 103 +04 0 ■ 

50 994 1004 +04 + 04 1 

SO 1004 1004 “04 -04 1 
35 10441044 0 +04' 

25 1014 W 24 +34 +0*, 
25 974 98 +04 “04 ■ 

50 100*. 1014 +04 +04' 

50 1014 1014 +04 +04 1 

20 95 S 64 +04 “04 1 

50 1004 1014 +04 +04 1 

SO 104 1044 0 +04' 

25 954 95*, +04 +04 1 

60 19941004 0 +1 ' 

30 TOO 7 , 1014 “04 +04 1 
60 984 984 0 0 1 

30 984 994 +04 +04 1 

TOO 994 994 +04 +04 1 
600 99*4 1004 0 +041 

600 10041014 0 +041 


* No information avaflaMe— 
previous day's price. 


t Only one market maker 
supplied a price. 


Average price changes...On day +04 on week +04 


Co-Managing Undent-niters 

Australia and New Zealand Banking Group Limited 
Bank of Hawaii 

Bergen Bank A/S Caisse d’Epargne de PEtat 

■ Ban: 

Commerce Union Bank 

The First National Bank of Maryland 


DEUTSCHE MARK 

STRAIGHTS Issued Bid Offer 

Amen Ind 84 B1 . 100 974 984 

ANAS 84 91 . 150 994 994 

Arab Bnkg. Cpn. 8 88 100 964 97 

Asian Dev. Bk. 84 93 200 100 1004 

Austria. Rep. 74 89 ... TOO 10041014 
Avon Int. Fin. 74 93... 100 101 1014 

Barclays O/S 84 98 ... 250 964 994 


Beatrice Foods 74 93... 130 102*, 1034 


Dresdner Fin. A 90 XW 


ECSC 8 90 . 160 1004101 


Bank of China 


EEC 84 S3 .— 250 


9941004 

EIB 8 93 . 200 984 994 

Eurafimo 7*i 90 . 100 tori'. 1014 

Eurooaret 84 S3 . 150 994 1004 

Finland Rep. 8 80 - 150 994 994 

IADB 84 S3 . 150 974 98 

lirt. Standard Be. 7\ 90 100 994100 

1m. Standard EJo. 74 93 100 1024 1024 

Ireland 84 91 . 150 10041004 

Japan Davt. Bk. 74 90 100 1004 Wff, 

LTCB 8 SO . 100 1014 1014 

SNCF 84 93 . 100 1004 1004 

Vebs Int. F. 4 93 WW 300 11741184 

Veba Ini. F. ft 93 XW 300 764 754 


Baybank Boston, N.A. 


Caisse d’Epargne de FEtat du Grand-Duche de Luxembourg 

Bianquc de ITtat 

European Asian Bank 


National Australia Bank 

National Commercial Banking Corporation of AiuiraliaUmitcd 


The Gulf Bank K.S.C. 
The National Bank of Kuwait S.A.KL 


764 754 


World Bank 74 89. 300 1004 1004 


World Bank 8 93 


Osterreichische Landerbank 

Svenska Handelsbanken Group 

United Bank of Denver National Association 


Average price changes...On day +04 


Change on 
day weak yield 
0 -04 8.67 

+ 04+04 sre 
+04 +04 sre 
0 +04 a.^5 

O 0 7.41 

0 +04 7-30 
0 +04 SJ3 

0 0 7JO 

-04 +04 7.19 
0 -O', 7.83 
+04 +04 8-22 
+04 + 04 8.12 
0 +04 7-26 

+04 +04 8J6 
+04 +04 8.09 
0 +04 8.59 
+0** +04 7.42 
+04 +04 7J9 
+04 +04 8.54 
+04 +04 7-31 
+04 +04 7.71 
+04 -04 8-03 
+34 +1041.96 
+04 +14 7.62 
+0>, +04 7.78 
+04 +04 8.11 
an week +14 


FLOATING RATE 
NOTES Spread 

Allied Wsb Bank 5** 95 04 
Banco di Roms 54 90... 04 

Belgium S 2004 . 04 

Bk. ol New York 64 96 504 

CCF 54 95 . 04 

CCF 54 98 .504 

CEPME 54 88 WW. 04 

CNCA 54 96 XW . 04 

CNT 54 91 . 04 

Credit Fancier 54 93 ... 04 


Credit Lyonnais 54 97 04 
Denmark 54 90 . 04* 


Dresdner F. 54 93 XW 804 

EAO Fin. 6 S3 .. 804 

EDF 54 95 XW . 04 

EEC S BO . 04 

Fit InL 54 96 . 04 

First Iniersute 54 95... 904 
Fuji International 54 96 §04 

G2B 54 96 . 04 

Hispeno 54 95 _ 04 

Itfat. Bk. Canada 54 91 904 

Seitsma Int. 54 93 . 04 

Socials Gen. 54 90 XW 04 

Sweden 54 2003 . g04 

Average rs*ce changes... 


Bid Offer C.dtt C.cpn 1 
984 964 8/6 10JT 
9941004 7/6 104 
99 994 9/1 5 

994 99412/1 54 

994100 7/4 S J4 

9941004 24/3 10.19 
100 1004 3/3 10.31 
9941004 7/6 104 
994 884 6/5 10.19 
994J90 8/4 10 

99VVW 1 /a 10 

994 99413/4 10 

1004100419/4 ere 

10041004 20/6 10.69 
100 100410/2 114 
994 WO S/1 10.19 
98 984 21/6 10.81 


»4 994 6/3 9.94 

®4100 12/1 54 


994 9*4 29/S 10.18 
984 98420/4 10 
1984 984 5/1 64 

100 1004 5/6 1019 
984100 9/5 10.31 

994 99V17/5 10.19 
On day 0 Cn week 0 


Seattle-First National B ank 
Union Bank of Finland Ltd 
Williams & Glyn’s Bank pic 


SWISS FRANC 
STRAIGHTS Issued 

Amo* O/S Fin. 74 91... 57 

Bank ol Tokyo 6 91... 100 
Bergen. City of 54 35... 40 

Denmark 64 Si . 100 


EEC 6 93 . 100 


Euraparnt 64 93 . 

Ind. Fd. Finland 64 91 


Placing Agent for the Certificates of Deposit 

Merrill Lynch Capital Markets 


!nt.-Am. Dev. Bk. 8 83 1«1 


November 1983 


Ireland 84 S3 ............ 80 

Jepen Dev. Bank 54 93 100 
Jkp. Highway P. 54 91 100 
Kanaai Elec. Pwr. 6 91 100 
Kawasaki Steel 64 91... 100 
Manitoba Prov. 54 93 . 100 
Mont Blsnc Tuiri. 54 93 35 

Mont Isa Fin. 8 91 ... 100 
Mi. Bk. Denmark 64 91 80 

New Brunswick 54 S3 100 
1 Nippon Tel & T. 54 93 IOO 
Nisshin Steel 64 91 _. 100 
Osierr. Post 64 91 ... 100 


Change cm 

Bid Offer day week Yield 
774 774 -04 “14 11.72 
tins 1024 -04 “04 5.62 
10141014 0 +1 5.65 

1034 1034 -04 +0*, 5.76 
10*4 >074 +04 +04 5.59 
994 394 +04 +04 6.23 
t101 1014 -04 +04 6.03 
5*4 994 +04 +1 6.05 

100 1004 +04 0 8 .« 
103 1034 +04 +1 6.45 

JS.’OE* +a * +11 * 5 -38 

1024 1024 “04 +0*4 5.55 
10141 m 0 +14 5JC 

1014102 +04 +04 5JS 
111741 W 4 0 -04 6jn 

IS, ’SSP* +1 + 0 I * 545S 
10141024 +04 +24 5.92 
1024 -HB4 +04 -04 5.34 
1034 1034 +04 +04 5.29 
102 1024 -04 -04 5.89 
10341034 0 -04 5-SI 


CONVERTIBLE Cmr. Cnv. 

BONDS data pries 

Bridgestone Tire 54 SB 3/82 470 
Canon 7 97 ... ... 7/82680.2 

pafwa Sec. Co. 54 38...10/83481A < 

Fame 34 98 .. 1/84 91*2 

Hitachi Coble 54 98 ... 2/82 SIS 
Honda Motor 54 96 ... 6/83 884 
Hande Motor 3*, 97 ... 3/83759,6 
Konlshiroku Ph. 4 98...10/83 £73 
Kvowo Hakko 64 97 ... 2/83 762 

Minebea Co. 54 98 . 5/83 667 

Mitsubishi Elec. 54 98 6/83 396 
Mitsubishi Haaw 44 96 1/84 253 
Nippon Electric 54 97... 2/82765.9 
Nippon Oil Co. 54 98... 4/83 964 
Nissan Motor 54 38 ... 4/83 700 
Olympus Optic. 64 97...12782 1167 
Orient Leasing 54 98 ... 6/83 won 

Swam 5 98 .11/83 2920 

Yameichi Sec. Co. 5 98 8/83449.5 
Yemanoudti Ph. 4 90...10/83 1808 
Bridge 0*1 44 93 SwFr 3/84 3.43 
Saturn Ppr. 34 93 SwFr 9/83 718 

Asics S 92 DM .12/83 620 

Koniahiroku 84 88 DM 6/82 818 
Sum Reetiy 64 92 DM 2/83 386 


Bid Offer dev 
1414143 -04 
2444 246T, -44 
MOO 1004 +04 
12S4 1264 +04 
1244 1264 -04 
13341344 O 
152 1834 +04 
10941044 -04 
1194121 +24 
11441164 -14 
1134 TM4 +04 
10841094 -04 
1®24 1944 +34 
11841164 -14 
1114 1124 +04 
1164118 -04 
11054 1064 +94 
1604162 +2 
994 1004 + 0 >, 
1034 1W4 -04 
10941114 +04 
104 106 +04 
1194 120*4 +04 
1224 1234 +04 
134 1344 +04 


G The Financial Times Ltd.. 1984. Reproduction In whole 
or ui part m »ny form not permitted without written 
consent. Dau supplied by DATASTREAM InumauonaF. 


STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; the amount fcstted 
is in motions of currency units 
except for Yen bonds vffiere tt is 
in buttons. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated, in doUars cufless 
otherwise indicated. Coupon 
shown is miBiftrmm. C.tfte=Dfite 
next coupon becomes effective. 
Spread = Mao-gin above sdx-enooth 
offered rate ($ three-month; 

§ above mean rate) for U.S. 
dollars. Ccpn = The current 
coupon. CyW = The current 
yield. 

CONVERTIBLE BONDS: De¬ 
nominated in dollars unless 
otherwise indicated, Cbg. day= 
Change on day. Cnv. date=First 
date for conversion into Shares. . 
Cnv. price =Nominaa amount at 
bond per share expressed in 
currency of share at conversion 
rate fixed at Issue. Prem=Per¬ 
centage (premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares- 

Ifae- flat shows tile 200 latest 
international bonds for which 
on adequate secondary market 
exists. The prices over the past 
week were supplied by: Kredlet- 

bank NV; Credit Conmrercie4 de 

France; Credit Lyrautafs; Com¬ 
merzbank AG; -Deutsche Bank 
AG; Weatdeutsche Landesbank 
Girozentrale: Braque Generals 
du Luxembourg SA; Braque 
Internationale Luxembourg; 
Kredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heklrtnc and Pierson; 
Credit Sifisse/Swiss Credit Bank; 
Unkm Bank at Switzerland; 
Akroyd rad Smtthere; Bank of 
Tokyo International; Biytii* 
Eastman, Paine, Webber Inter¬ 
national; Chase - - Manh a ttan; 
Citicorp International Bank; 
Credit Commerdafl de France 
(Securities) London: Daivnt 
Europe NV; BBC; First 
Chicago: Goldman Sachs Inter¬ 
national Corporation; Hambros 
Bank; IBJ Interactional; Kidder 
Peabody International; Merriil 
Lynch; Morgan. S ta n l ey Inter 
national; Nomura international: 
Orion Royal Bonk; Bobes* 
Fleming and Co.; Samuel 
Montagu and C 04 Scandinavian 
Bank; Societe Generate Strauss 
Turnbull; Sumitomo ■ Finance 

International; S. G. Warburg ana 
Co.; Swiss Bank Corporation In¬ 
ternational.; Wood -Gundy. 


Closing prices on January 6 


K.rs"' T 


**?S 
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UK COMPANY NEWS 


Outlook 
‘reasonably 
encouraging' 
at Whessoe 


Bus grant phase-out 
‘could hit Plaxtons’ 


Allied-Lyons buys 
hotel for £1.05m 


. j w-*7X_ WITH the phasing out of tire reflect tie considerably Wrfier 

Of W ItfmtkOP bus grant, Plaxtons (GB), the capital costs sow involved. And 

* • ■•vuijw . . Scarborough-based eoacbbody in connection with stage carriage 
THE GROSS order book value bp ftfe r » *■?* reduced industrial work, be feels that unless some 
and cash position, of engineer Sfl&nflLS fSSS.'USS 

wwk remain strode andihe ?“ *™ c “ BM»y operators rely for the bus grant, standards will 

sSSTcSSk-ir^aS? ^ ^ 

t ii T.inn .( h,i» Mr f. w. Plaxlon, in nis As known, group pro-tax 
rtpS ^hil °ann^t CteiTOan's report, says dial profits rose from £l.lra to 

tens shareholders In pis annual during the past four years a £2.92m in The year to October 

aitnunnt* *«■ .mMrtkfn. «f severrf factors 2. 1983. Turnover increased by 

*» Ranged the status and 31 per cent from £24.86m to 


orBriSh CMCh £3 Z&L Sr»TS *rK 
sider group pretax holders’ funds Improved from 

profit? for the year to September The isgo Transport Act £12J5m to £14^4m. 

19 V_j 5* l uuiuteiy , ao fall cancelled the need for opera- Commenting on the current 
materially short of that for the gonad licences, and demand year. Mr Plaxron says activity in 
year just enaea.' • . from coach operators has the coach-building division in 

As already known taxable trended towards rear-mounted the first few months has been 
profits for -the 12 months to engines, air suspension, and assisted by the early receipt of 
September 24.eaged ahead from vetucies of integral construction, orders from major customers. 
£6iilm to £8.S8m on higher turn- .The bus gram, originally set This has enabled a more 
over of fllUSm compared with at SO per cent and intended to balanced production programme 
£88.18m. With earnings per share upgrade the standard of vehicles to be scheduled. Currently, 
given as 22.7p (26.1p) the year’s used on stage carriage work, however, there Is some reluc- 
divideod was raised from 5p to will be finally phased) out in Tance to commit by the private 
5.5p net after a maintained final March. sector. 

of -3p. — - . Mr Flaxton says the ensuing He says a reasonable start has 


5.5p net after a maintained final March. 


of -3p. — ■ . Mr Fiaxton says the ensuing He says a reasonable start has 

At the yearend shareholders " free-for-all * is producing been made to the year m the 
funds Stood at £29,56m (£23.97m), mixed results. More passengers group's other activities, and he 
tangible fixed assets were valued are being attracted to express believes that, in the absence of 
at £15.63m - (£15Jim) and net coach services and to economic unforeseen circumstances, a 
current assets, came to £1151 m overnaght shuttle travel to successful outcome to the 
(£l256m). During the year there European destinations. current year will be achieved, 

was a rise In working capital He points out in his opinion. Meeting ait Scarborough, 
of £378,000 (£L38m) including a that in many cases fares do not February 3, at 2.30 pm. 
decrease in net JJqnid funds of —- 

£3.41m (increase 11054m). 


Meyer International Chemrillg SeeS CXpailSiOIl 

Meyer -XnteniattanalV whoUy- The directors of Chmuring, that the group will continue to 
owned subsidiary Jewson, has electronic countermeasure pro- search for further means of i 
acquired the goodwill and duct manufa c turer, confidently extending its product range, 
trading assets of ImmJtas, a well- expect the level of sales and “and if the forecasts for the 
established builders’ merchant profits to continue to grow, and year ahead are proved accurate, | 
situated at Coleford, near that the company will further your directors see every possi- 
Monmouth. strengthen its position in the bility of further growth as a 


Monmouth. strengthen its 

Total consideration, to be world market. 


satisfied in . cash,' is approxi¬ 
mately £290,000. 


justification of 


Mr Ian Fairfield, chairman, optimism.” 
also says hi has annual review As repoi 


BOARD MEETINGS 


Tha following companiae have notified Finals—A. G. Barr, Flaming Clavar- 7 /gj 

dates ol board meeting* to the Stock bouse Investment Trust. London D c * g Q 
Exchange. Such masting* are usually Scottish Finance. Richards. A ° t 

held tar tbo purpose . of considering FUTURE DATES ~ at 

dividend*. Official Indication* are not Interim*— fixed 


available as to whether the dividends Alisa Investment Trust... Jan IB (£827.2151, net current assets 


ere interims or. finals end the sub- Dixon* 


shown ba tow e ra baaed Hambm Trun-Jen Si hoIders - funds £255 m (£2.45m). 

mainly on le*t year« tuneable. Unuech . Feb 7 ____ 


TODAY. WgjJfiM.) .-.J-n 27 

Interims- B rown end' Tewse. Cerclo Guinness (Arthur) ..Jen 17 

Engineering. Murray. Northern Invest- (Canning Motor .. jan 12 

nient Trust. Pennine Rsaomces. F. H. Pyfce Holdings . Jen it 

T omklrt*. A. 4.- Wonhtngion. Tata and Ljrla..1... Jan IS 


This ad io tla ement is (asuad in comp fie nce with tha (eouhements of the Coondl 
of The Stock Exchange. It does not constitute an bnritaaon to eutacAo for or 
{Hsrdwea any aecuritiee.. 

Kirsh Trading Group 
' Limited 

• (fonrwrty Checkers Stoma Unfied end 
previous to tfier Graa mm a na Stores Umtedf 
(Incorporated hi Mm Republic of South Africa) 


Authorload 
Tajoofioo 
. 7.103A80 


5.000000 

15.000.000 


ordtnanr shares ct SO earns each 
comulxtive partiDonUng. pmteteoce 
' ffiiere* ol 2S cent* each. 

S'per cent cumuledve- pit fe ren oe 
Mere* of-R 2 eeafi - ■. , 

5 per cenk,cumi4atfe(« prtfetence 
■hare* of Ttt ehch -■**' 1 

*ncond_S par cenv-comuMve 
prstatenca 'sSaTaa of RZiecti ~ 
third 5 par cent, cumulative 
preference sham* of R2 each 
. A' venehle redeemaMa cumutathie 
praferencs share* of 1 cent each 
~8~ vartabto redee m a b le cumuladve 
prehrmcr aharea of 1 cam each 
-«ompul*ority converdbla cumulative 
variabla raw prelarenoe share* of 1 
cent eoth ‘ _ 

7 per cent, compuborfly convertUa 
cumulative preference share* of 1 
cam each 


Up to SSJHOM4 


cent each Up to 11A38.82S 

Tha Conned of The Stodr Exchange has W atod to the Official U*t up to 
52J5A348 additional ordinary shares of B0 cam* each and up to 1t^38A2S 7 
par cent. compuUonfv commtlbla cumulative pre f eren ce share* of 1 cent each 
fallowing the »*ue shares by die company purmient to the acquisition, of the 
entire lataed share capital of RuenH Koidtogi Umitad and Metcash Umhad. 
306? par cant of the Issued share capital ol Dion Storms proprietary) Limited. 
3fL07 par cent, of the Issued share capital of Union Wine Limited and 50 per 
cent, of the Issued share capful of Oee Bee Supermarket (Proprietary) limited 
and foBowtog the enfranchise mam of the ~AT ordinary shares of SO cent* each 
of the company, and then* conversion lra» onSnery shares of BO cent* each, to 
rank parf.passu, in aM respect* with the other issued otdmaty sham of B0 cant* 
each of ffie company. 

Fbdowing. iha proposals contained in die Circular sent to Members on fNi 
November. 1083 becoming affective today, end th* change of name of the 
company, *B Classes Of ordinary and preference shares in Checker* Store* 
Limited have become ordmary and preference sham In Rirah Trading Group 
Limftad-. 


Partteolars relating to Kirsh Trading Group Umitad and to the above securities 
are avertable hi dm Extel Statistical Service and copies of such pernculara may 
be obtained during usual busteesa hour* on any weekday (Saturdays excepted) 
op to and tachiding 31 at January. 1884. from: 

GrenffeB arid CotaQraw*. 

55/61 Moorgata, 

London EC2R 6DR 


9th January. 1954. 


Main DealersforVauxhaH-Ope?, Bedford and Ford. 
Vehicle Leasing and Rental 


Year to 31 st August 

1983 

1982 

Increase 


£000*8 

EOOO's 

% 

Turnover ... 

45,000 

36,000 

25 

Profit before tax 

901 

247 

265 

Earnings per share . 

17.17p 

7.65p 

124 

DivWeiid per share 

3-Op 

-2.0p 

50 


Mr Alan Jessup, Chairman, reports 

afe increase in Vauxhali sales contributed to our 
continuing position as one of the leading 
Vauxhalf-Ope! dealers, 

■ ste Ford retained their market leadership arid we 
achieved good results from our dealerships. 
Leasing has shown improved profit and is 
expanding. . •’ . . . 

dc Dividend is covered over 5 times. Scnp issue of 

1 Wd look forward to 1984 as a year of further 

improved performance. 

' Copies of the Report and Accounts are availabte from: 

The Secretary. Jessups pJ.c~. London Road. Romford. Essex RM790S 


Glaxo Holdings — Morgan 
Guaranty Trust Company of Now 
York through its nominee bolds 
59,666,434 ordinary. 

Montague Boston Investment 
Trust—as a result of the sale of 
803,000 ordinary on December 30 
Z983 the Electrical Contractors 
Association is beneficial owner 
of 522.000 ordinary shares (5.2 
per cent). 

Also, as a result of a purchase 
of 803,000 ordinary shares on the 
same day Drayton Consolidated 
Trust Is the beneficial owner of 
8 per cent of the ordinary. . 

. ■. Wo&tenhoimfc ■ »•; Rink — The 
492^58 ordinary held as trustee 
by Dr A. G. Wolstenholme, a 
director, have been transferred 
to Mr A. A. Rink, also a director 
of tiie company, as new trustee. 

Chapman Industries — BPM 
Holdings and Mr R. P. R. niffe as 
a director of Chapman and as a 
person to be taken as interested 
in shares held by BPM acquired 
142,000 ordinary shares, bringing 
the total holdings of BPM to 
567.000 ordinary (10.07 per cent). 

Britannia Arrow Holdings— 
United Kingdom Temperance 
and General Provident Institu¬ 
tions interest has been increased 
to 34m ordinary shares (22.77 
per cent). 

Avon Rubber—Transansactors 
Establishment has become the 
beneficial owners of a further 
50,000 ordinary shares and now 
holds 950.000 shares (1L31 per 
cent). 

Elswick-Hopper — Mr R. L 
Blundell, a director, has disposed 
of 160,000 ordinary shares at 99p 
each, and now holds 1,006 shares. 

Wingate property Investments 
—Sovereign Trustees and S. A. 
Lane have reduced their holding 
below 5 per cent 

Joseph Webb Holdings—Direc¬ 
tors Mr D. R. Morgan and Mr 
R. C. Evans, as trustees, have 
disposed of the following shares: 
Mr J. M. Webb 1981 settlement 
67,500 ordinary shares at 22p 
each. Mrs D. K. Webb (wife) 
1981 settlement 32.500 ordinary 
shares at 22p each. 

Hartons Group — Macanie 
Investments has increased its 
interest to 250.000 shares (0.93 
per cent), and Mr Max Maim arm, 
his family and associates, are 
interested in 17,025.852 ordinary 
shares (63.54 per cent). 

Tern Consulate —• Mr P. J- 
Barden, a director, has purchased 
25.000 ordinary shares and now 
holds 389,125 shares (16.62 per 
cent). 

Hevwood Williams—Mr M. R. 
Broadhead. a director, has pur¬ 
chased 10,000 ordinary shares. 

Hasjemere Estates—Mr D. M. 
Pickford, a director, has sold 
10.000 ordinary shares from Ws 
beneficial bolding and _ 14,500 
ordinary shares from his non- 

beneficial holding. 

F. EL Tomkins—Mr G. Hutch¬ 
ings, a director. Simon and 
Coates, and County Bank- are 
interested in 6,622,525 ordinary 
shares. 

Canaro Industries—Mr S. Paul, 
a director, has purchased a 
further 50,000 shares -and MW 
holds 100.000 shares. Hr J. A. 
Leek, a director, has purchased 

LADBROKE INDEX 
790-795 (+10) 

Based on FT Index 
Tel: 01-493 5261 


FINANCIAL TIMES STOCK INDICES 


19BS,B4 
High L 


4 i Since Compiletn 
Low J High Low 

77.00 -~1Z7.4~ ; 49. IB 

79.02 j ISO A j 00.53 


Qowrntnent.S«CC.{ 85.8A ’. S3.48 : 83 . 18 , S3.10| 83.12 j 85,15 1 83.70 1 
Ftxs<Mn^wa.-. ; .. j &7!iT: 86;7i l 86.4sj~ 86,8 0 j B5.4M B62B \ 87.14 ■ 


rtxma Intbrest.-.i..; 87.14;. 86.711 86.46 j B6J8! B5.41 | . S7.14 | iv.b* ] tow | 

ln«lu*tr&J Ord„_| 7S4J1 t 783.B j' 770.8 ! 771^ j 77B.7 | 77g.a t 794.5 j 59B.4 j 794.5 | 

Ootd Mints— 8 07.r j 688.4' 1 SB3JB !. 578,8 { S75.7~! 880.9 ! ~7S4.7 |~444.6 j 754,7 ■ 

FT-Aot. AU-Sh*ro_: 4Sa.&3 i 477.44 470u8Bl 470.031 470.50- 468.891 483.63 ■ 382^2 1 485.63 


ALLIED LYONS has further 
expanded the number of hotels 
in its Embassy Group by buying 
the Gloucester Hotel and 
Country Club for £1.05m. 

£700,000 wiii be raised by the 
Issue of 494.118 Allied-Lyons 
shares and the group will repay 
£350,000 worth of loans owed to 
two former associate companies 
of the bDleL 

The hotel and country club 
which include 200 acres of land, 
a 77 room hotel, restaurant 
and conference centre, will be 
operated by Embassy Hotels. 

★ ★ * 

Samuel Montagu, financial 
adviser to Heed Stenhoose, has 
purchased a further 100,000 
shares in Slenhouse Holdings at 
232}xd per share. 

Reed S teahouse now owns 
15,1934.69 shares, representing 
40 per cent o>f the capital of 
Stenhouse Holdings. 

* + * 

Guaranty Nominees, a wholly- 

owned nominee company of 
Morgan Guaranty Trust Com¬ 
pany of New York, has 
an interest as depositary in 
Dunlop Holdings and holds 
29.528,023 ordinary (20.53 per 
cent) on which American 

Depositary receipts are issued in 
the U.S. The ADRs are held by 
a large number of individuals. 


The previous notification from 
Guaranty Nominees was in 
respect of 28,637,023 ordinary 
(19.91 per centi. 

* ★ * 

George Wunpcy has sold 
wimpey Industrial Services to a 
consortium established by the 
company’s man aging director, Mr 
J. D. Evans. The disposal is in 
line with the Wimpey group’s 
policy of concentrating its 
resources in its principal activi¬ 
ties. 

★ * * ! 

Agreement has been reached 
between John Planter & Com- | 
pany and its three outside share-! 
holders—Black friars Insurances, ' 
the insurance arm of Unilever, 
General Investors & Trustees, 
and Banco Nominees—for the 
purchase of their 24.5 per cent 
interest in the group. John 
Plumer & Company is the parent 
of Lloyd’s broker John Plumer I 
& Partners. 1 

* * * 

Fife Indinar has agreed with 
the receiver of TL Precision 
Engineering for the acquisition 
from him of certain of the assets 1 
used by TL. Consideration of 
£220,000 (oet of government 
grants and dependent to a small . 
extent on the valuation of stock 
and work in progress) will be , 
satisfied in cash in two instal¬ 
ments. 


Choice 

purchase 

byEMAP 

East Midland Allied Press 
(EHAP) has acquired Choice 
Publications and its subsidiary 
companies, The Retirement 
Choice Magazine Company and 
The Over Fifty Club. 

Titles included in the sale are: 

“ Choice," the monthly magazine 
for leisure and retirement plan¬ 
ning. “Money and Your Retire¬ 
ment,” which is updated after 
every budget, “the Retirement 
Briefing File,” widely used on 
courses and seminars, and other 
related titles. 

FT Share 
Information 

The following securities have ! 
been added to the Share Informa-! 
tion Service: 

Asia Oil & Minerals Ltd. I 
(Section: Mines-Australians). 

Asptnail Holdings (Leisure). 

Federated Housing (Build-! 
ings). 

Flogas (Industrials). 

Page (Michael) Partnership | 
(Paper, Printing & Advertising). 

Protimeter (Industrials). I 

V. W. Tbermax (Industrials). I 


MINING NEWS IN BRIEF 


feeling of 


Iso says ki has annual review As reported on December 17 

last, for the year ended Septem- 
* ■ ■■ her 30 1983 taxable profits, with¬ 

out the exceptional charge this 
ETMGS time, rose by £271,700 to £1.3m. 

_ The dividend is stepped up to 

Fta * te “r A ' G ~ B,tT ’ , c T r ' 7.6p f6J2p) per share, with a final 


As at September 30 last group 
fixed assets were £985,525 


Jan 19 £253m (£2.05m). and sbare- 


Meeting. Portmoutb, February 
1, noon. 


The slow, bat steady, improve¬ 
ment in the Israeli diamond 
polishing industry is continuing, 
reports L. Daniel from Tel Aviv. 
The 1983 target of $lbn (£689m) 
of polished gem stones has been 
achieved, representing a rise of 
10.5 per cent on the 1982 total of 
S905m but still well below the 
Z980 record of S1.4bn. 

The improvement during the 
past 12 months was largely a 
reflection of the recovery in gem 
demand in the U.S. market which 
accounted for 43 per cent of 
Israel’s total overseas diamond 
sales. At the same time, the 
polishers managed to reduce the 
large stocks they held two years 
ago. 

Israel's imports of rough (un¬ 


cut) diamonds last year in¬ 
creased by 30 per cent in terms 
of carat weight and even more 
in terms of dollar value. Simul¬ 
taneously the polishing indus¬ 
try’s debts—mainly to banks— 
were cut from a high of S700m 
in 1981 to less than half that 
sum. 


Interesting gold values have 
been obtained by Camflo Mines 
in drilling of claims at Harker 
and Holloway Townships, some 
40 miles north of Kirkland Lake 
in Ontario. So far, 53 holes have 
been put down and stratabound 
gold mineralisation has been 
found within a succession of 


SHARE STAKES 


a further 45,000 shares and now 
holds 340,000 shares. 

Red land-—Mr C. Neill, a non¬ 
executive director, has sold 
50,000 ordinary shares at 256p. 

RJF.D. Group—air A. G. Mac- 
pherson, a director, has purchased 
5.000 ordinary shares at S4ip per 
share. 

Western Dooars Tea Holdings 
—Assam - Dooars Holdings has 
acquired 11,000 ordinary shares 
and now bolds 287,159 shares 
(26.15 per cent). 

Supra Group—The Foreign and 
Colonial Investment Trust has 
acquired a further 315,000 ordi¬ 
nary shares. Its bolding now 
amounts to 12m shares (8.12 per 
cent). 

Ladies Pride—Esal (Commodi¬ 
ties) has reduced its holding of 
ordinary shares by 520.000 to 
477,750 shares (5.62 per cent). 

Charles Baynes—Electro In¬ 
vestment Trust has acquired a 
further 400,000 ordinary shares 
and is now interested in 850,000 
shares <7.99 per cent). 

DJ Security Alarms—The Hill 
Woolgar Group now bolds 
326.800 ordinary (8.17 per cent). 

Prince of Wales Hotels—The 
interest of Epicure Holdings has 
been reduced by 400,000 ordi¬ 
nary. Epicure now holds 504,089 
ordinary (8.35 per cent). 

Aurora—Mr p. M. Wright, a 
director, has acquired 50,000 
9 per cent convertible cumula¬ 
tive redeemable preference. 

Crosby Woodfleld—Mr D. R. 
Baxendell has disposed c S 34^68 
ordinary. 

Stylo—I .A. Ziff, chairman, has 
purchased two blocks of 10,000 
shares and one block in bis own 
name and the other on behalf 
of a family trust 

Joseph Webb—J. M. Webb, a 
director, and his spouse, have 
disposed of 23.000 ordinary 
shares each from their beneficial 
interest. These shares have 
been taken up by Messrs R. D. 
Morgan and R. C. Evans, direc¬ 
tors, as QOD-beneflcial interest 

London and Associated Invest¬ 
ment—M. A. Heller, chairman, 
has acquired on behalf of his 
children 50,810 shares increasing 
bis beneficial holding 
accordingly. 

VW Thermal—The following 
directors have sold shares: 
R. W. Stephens 50,000 and G. W. 
Hayes 24,000 shares. 

Hazlewood Foods—E. A. Hick¬ 
son has disposed of 140,000 
ordinary shares at 20p each. 

Anglo-Indoneslan Corporation 
—Plantation and General Invest¬ 
ment has acquired 80.000 
ordinary shares bringing its total 
interest to 1.029,928 shares. 

Fleet Holdings — Prudential 


Corporation’s holding increased 
to 5.11 per cent of the ordinary 
ghare capital. 

Arthur Bell and Sons—-The 
Gannochy Trust, has disposed of 
500.000 ordinary shares, making 
its total holdings 6.7m shares 
(6.01 per cent). 

Castings—Mr J. F. Cooke has 
reduced his bolding by 30,000 
to 521,244 shares (7.71 per cent). 
Mrs Susan Patricia Davis has 
increased her holding by 10,000 
J.0 360,050 shares (5.32 per cent). 

Azralnove Investment has 
acquired 56,989 ordinary shares 
increasing its holding to 805,465 
shares (being 6.15 per cent of 
•the ordinary share capital as 
‘increased by the exercise of 


the option). This bolding is 
included in the interests notified 
by Mr R_ D. Poore as shown 
above. 

ICI—Morgan Guaranty Trust 
Co of New York now has an in¬ 
terest in £96.201,357 ordinary 
stock, of which £95.125,8S8 is 
registered in the name of its 
nominee company Guarantee 
Nominees. 

Manganese Bronze—Under the 
share option scheme the follow¬ 
ing directors have Increased their 
holdings: Mr R. D. Poore 56.989 
noQ-beneficial section 2S (4A) (a) 
and 21.428 non-beneficial section 
28 (4AJ (a) and (B) also 1,677 
“ B ” beneficial shares: Mr J. W. 
Lennox 1,404 beneficial; Mr L. A. 
Jarvis 3,812 beneficial shares. 


U.S. $400,000,000 



The Kingdom of Belgium 

Floating Rate Notes Due 2004 


in accordance with the provisions of die Notes, 
notice is hereby Qiven that for the Interest 
Period from 9th January.1984 to 9th July.1984the Rate of 
Interest on the Notes will be \0¥ts% per annum. 

The interest payable on the relevant Interest 
PaymentDate. 9th July. 1984 will be US. $13,033.85 
per U.S .$250.000Note. 


Agent Bank: 

Morgan Guaranty Trust Company of New York 

London 


3i Term Deposits 

Deposits of £t,000-£SO.OQO accepted for fixed terms of 3-10 years. Interest paid 
gross, half^-yearly Rates for deposits received nor Lner than J 3-1.8 4 are fixed 


Terms (years) 


Departs coJnd further ■nfannariori &t*n die Trc®urw. Cnveror* in Industry 
Group pfc, 91 Waterloo Road, London SEI 8XP. 7822 E*i. 36”» ! INVESTORS j 

Chequw payable to 'Bank d England, i i Imam m Industry Croup pic." ;IM IN'IH-STm 1 
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metamorphosed volcanic and 
sedimentary rocks. 

Most of the drilling has been 
confined to a strike length 
(lateral direction) of only 1,000 
ft and to an average depth of 
some 200 ft It has indicated 
gold grades of between 0.1 oz 
(3.1g) to 0.2 oz per ton over 
widths (ore thicknesses ) vary¬ 
ing from 10 ft to 50 ft 

The discovery is understood to 
have potential for grade con¬ 
tinuity and large ore tonnages 
as opposed to the quartz vein 
deposits which usually hare 
narrower widths and more 
erratic mineralisation. But much 
more work remains to be done 
and company officials stress that 
the find “is not yet an ore body.” 
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£50,000.000 Guaranteed Sterling/US Dollar Payable 
Floating Rate Notes due 1990 

Lloyds Eurofinance N.V. 

(Incorporated in the Netherlands with limited liability) 

Guaranteed on a subordinated basis as to 
payment of principal and interest by 


Lloyds Bank Pic 

(Incorporated in England with limited liability J 

In accordance with the terms and conditions of the Notes and the 
provisions of the Agent Bank Agreement between Lloyds Eurofinance 
N.V., Lloyds Bank Pic, and Citibank, NA., dated July 2. 1980. 
notice is hereby given that the Rate of Interest has been fixed at 
? 1w» p-a. The relevant Interest Payment Dare is July 6. 1984 
(making an interest period of 182 days), and payment will be made 
against Coupon No. 8. 

The value of Coupon No. 7 payable on January 6. 1984 is U SS74.94. 

January 9. 1984. London C'lTIDA 

By: Citibank. N.A. (CSS/ Dept). Agent Bank w ' ,0>4m W 


PENDING DIVIDENDS 

Dates when some of the more important company Airidenr 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year’s announce 
menis except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends 10 be declarei 
will not necessarily be at the amounts in the column header 
“Announcement last year.” 
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Announce- 
Data ment last 
year 

'Alexanders 

Discount...Jan 23 Final 13.5 
•Allied 

Colloids.. Jan 16 Interim D 66 
•Assoc Dainos..Jan 10 Interim 1.25 
•Associated 

Newspapers.. Jan 12 Final 6.9 
Ben si or d 

IS. and W.J_Jjn 17 Fmal60 

[ Bio-lsolalcs ..Jan 21 Final nil 
> Birmid 

Qualcast...Fab 17 Final 0.9 
Brown (John)...Jan 28 Interim nil 

Daeian .Jan 15 Interim 1.925 

•Daily Mail and 

Gen Trust.. Jan 12 final 20.0 

Dalgory .-..Fob 15 Interim 11.0 

Davy Corpn ...Jan 20 Interim 1.1 

•Dixons .Jan 19 inionm 14S 

•Dowiy ..Jan 18 Interim 1 65 

Ests Proa 1 nv...Jan 19 Interim 2 75 
•Eurotfterm 

Ininl.. Jan 19 Final 4.5 

•Fitch Lovell.Jan 12 Interim 2 17 

Gold Fids SA.._Fcb 1 Interim IBOc 
•Guinness (A )...Jen 25 final 3.65 

Henlys .Feb 2 Final 0.1 

•Hogg 

Robinson.. Jan 10 Interim 3.0 

Hoover .Fob 17 Final ml 

■ICI .Feb 23 Final 10.0 

•Imperial 

Group...Feb 9 Final 4.5 

Kenning 

Motor...Jon 11 Interim 13.75 


Interim 1 65 
Interim 2 75 

Final 4.5 
Interim 2 17 
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Announce- 
Date mont last 
year 

•Lloyds Bank ...Mar 9 Final 14 66 

Lonrtio .Fob IO F>ndl 5.0 

•Macarthys 

F-hamtacrcl*.. Jan 34 forerun 2.0 
•Mognoi and 

Southern..Jon 11 Intonm 1.7 
•More anti to 

House...Jan 24 Interim 5 0 
•MFl Furniture...Jan 17 interim 1.4 
Nona 

Manufacturing...Fob 14 r w nal 3.9 
Prop Security 

tnv Trust...Jan 20 Interim 0.5 
•Racal 

Electronics.. Jan 17 Interim 1.391 

•Rank Org .Jan 24 Final 3 2 

Ray bock. .Jan 7 Interim due 

•SGB .Jan 16 Final 3.8 

S/imuol |H ) ...Jsn 10 Interim 1.5 

Securlcor .Feb 3 Final 1.23 

Standard Telephone 

& Cables. ..Fob 18 Fin 4 / 4.0 
•Siead and 

Simpson...Jan 12 Interim 1.0 

Slock 

Conversion.„Jan 24 Interim 1.7S 
•Tate and Lylo..Jan 18 Final 9.S 

•Thorn EMI .Jan 13 Interim 4 05 

•Indent TV .Jan 17 Fma 3.0 

•Tiusthousc 

Fone...Jan 19 Final S.5 

•Union 

Discount .Jan 25 Final 17 0 
* Board meeting intimated, t Right 
Issue slnca made, t Tax (roe. £ Scrt- 
■sgus since made. 1 Forecast. 


Phibro-Salomon Warrants 

To buy or sell 1,000 units of a currency at a fixed rate 


Sterling Deutsche Mark 

Strike Price Strike Price 

Cal! 1.52 U.S.$18 3 A 2.58 U.S 

Put 1.46 U.S,$83 2.67 U.S 

Expiration October 1,1984 October3C 

Offering prices as at London's Friday close 


Granville & Co. Limited I 

licensed Dealer in Securities 

27/28 Lovat Lane London EC3R 8EB _ Telephone 01-621 1212 

Over-the-Counter Market I 


1.52 U.S.$18 3 A 2.58 U.S.$6 3 /4 
1.46 U.S,$83 2.67 U.S.$19 

October 1,1984 October 30,1984 


Salomon Brothers International 

1 Angel Court,London EC2R 7HS.Tef: 01-600 9171 


CbpiTal'satn. 
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Financial Times Monday January *1984 


Closing prices January 6 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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or*' 

P/ Sta Oost Pn». ; 

Ov. m. E IDOlHiflh IM DUMOOtt! 


Low Sock 


ft Sb On Pm. 

ftt. YU E 1MbMgh low OoffiOw 


Low Sack 


ff SU Base ffft. 

Drt. TB. E lHis High law CoottOon 


Qi'qe 

Case Pm. T2 Worth 


low Slock 


17% S* AAfl 
5S% X% ACF 
22 IB* AMO 


2? IB* MICA 

187, 1*5, AMP 

331, 18% AMUQp 

13k 15% AMU 

40% 2R AMR 
16% 3% API. 

55* 33% AHA 

7R 5C* ASA 
33% 14 AVX 

55% 36% AULOb 
30% 23% AcccW 

27% T7% AonaG 
14% 7% AcnwE 


44 2.4 22 235 Ulfl 17% IB + % 
140 30220 tin 47% 46% <6% -!% 

n 13 22 21% 21% +% 

.50 2 1 375 1 6 % 15% 16 + * 


83% BBSs wff.8) 87 4129 u9d% SS% 89c. -% 
38 Beks n J2 19 12306 33% 37% 38 +1 


173117 38% 38% 36% 


16% 3% 
55% 33% 


36% 12% AMO 


pais 11. 21 w% w 

pie13 54 171 40% 33 

21 B1 14 IS 

206 40 11 *58 51% 51 

S« 56 471 »% 53 

6 30 11 0572 ZB% 28 
1 21 18 1789 48 47! 

n 60 20 22 2H 2R 28% 29( 
40 16 62 25 24% 25 

32b 29544 13 11 10% 10% 

04 2 U 91 19 in m 

173a 97 ft 17], 17% 17V 

24 14 9 190 17% 16% 17% 

12 9 9 457 14% 13% 14 


W% W% 19% -% 
40% 39% 39% -■ % 
14 13% H 4 % 


We regret this listing is incomplete 
because of transmission problems. 


.% 61 41 

4% M% 7% 

- B% 7, 

48% 38% 


72 \2 1253 
it# 

s 107 


61% 61% -% 12* “ 


Q-go 

P/ SB Com P». 

D». Til l lOOsKgb low Quota Qua High low 
1.50 3.9 14 151 36% 39% 36% 4 % 35% 24 


-IS 


3 69 9 3128 43% «* 43%. 


23% 20% GTE 
18% 6% GWHou 
48 94% Em 


pi248 12 26 21% 21% 21% -% 

28 7% 7% 7% + V 

S 18 1078 42% 40% 42 

s 40 1 7 9 <08 23% 23 S3 


51 51% 

53 53% 

a 28% 
47% 47% 


+l%i|17% 


81 4610 u3R 36% 36 


+ 1 %. *9% 

+ 1 64 


13* 

Aorta 

a 17139 

17% 

'R 

TO* 

3R 

AemU 

264 7 1 10 1552 

37 

*% 

37 + * 

55* 

AotL 

o(509a 89 

112 

57% 

57 

57% -* 

22 % 

Atanro 

IX 38 9 17? 

34 

32* 

33% -% 

3 

Alaen 


100 

6 % 

5* 

5* -% 

34 

AaPrd 

1 £2 13 899 

46* 

45* 

46% +* 

U* 

AAlFn 

60 22 X 382 

87% 

28% 

27% -* 

1 % 

MMoa 

s 2262 

2 % 

2 % 

& -1 * 

X* 

ABP 

pfAJX 13 

1 

X 

X 

X -% 

Bj 

AtrP 

dp>a7 12 

12 

7* 

7 

7 -* 

89% 

MaP 

pl ti 12 

170 

SR 

9R 

9R +% 

S 

ABP 

PI81G 13 

<200 

61% 

61% 

61% -% 

GO 

AkP 

press 13 

<350 

SZ* 

61% 

B?k + %■ 

TO* 

Akgsco 

1 75 81 1 

’ 38 

21 % 

21 * 

21 % +% 

K>* 

AkUUr 

14 10 W 794 

14% 

14 

14* + * 


__ 33% 15 Damon 

+ * SR 20% Dana 

-L US 9% Dana* 

41%. 77% a Cmtr 

+ %■ 41% 19% DoOn 

-% i 30 17% Dnpnt 

' 17% 10 Dam 

41 a dwh 

19% 11% Daytf’L 

64 53 DPL 

39% 23% Dwf 

42% 28% Dfflra 

IS* 15% DomP 

51 9 DcAsAr 

15% 8% DWtana 

47% 34% DtuCTUc 

38 23% DOflMfg 

39% 27% Damp 

37% 2« DeSato 

16 13 D«Ed 

74 B% DWE 


30 17% 

17% 10 

4i a 
W% 11% 
64 53 

39% 23% 


30 12 85181 17% 17 17 

»112 37 23 914 K 29 30 

IS) 17 3S1 10% 10% 10% 

384 57 9 1312 88 67 67% 

a 422134 40% 39% 40% 

46 809 23% 28% 29% 

24 1 4 26 150 UR W% 16% 

a E5 20 W 4315 32% 31% 3R 

2 15 5 B7S 13% 13% >3%. 


20% GapS! 
14% Gewtn 


67% -k 
40% +% 


+ % I 63* 
+ ‘7 17 


I ft 


13% 15% 

51 9 

15% 8 % 


IP»770 15 HO 53 53 

a 60 18 14 73 31% 31 

1 25117 854 33V 39 

180 95 B 303 19% 18 

GO 14 4341 42% 41 


28% 29% + 1 

W% 16% -% 

31% 31% -% 

13% «%. 

53 63 -1 

31 31% 


+ % 17 14% 

-k 22% 18 

+ * 36% 19% 

+ % 45% 27* 


16 % Ijoco 
45 QemCa 
14% Gembi 
16 GAJnv 
19% GnBcah 
27% BCtam 


.40 15 68 B 6 21% 21 

56 27 104 20% 2» 

1176 59% W 

320a 2tt TO 16% 15i| 


-% 4% t 

+ % “ 5 ; * 

+1 19% 16% 
+ % 3* 15% 
+ % 21 % U* 
+ % «% !«* 


12% Lagm 
1 Lews! 
5% LVTn 


V ??• s> 


64 1.4 9 145 44% 


21 % 22 
36% 36% 

44% 44% 


_l. 56 32% LnSI 

+ % <7% 2D% LOWS 


1.50 3.9 14 151 
3 72 30 1518 
nX 15 8 251 
i 40 is 13 ra 
2467 

Of 8 

199a 11 SB 
20 11 28144 
s 0 8 
pfIE 15 1 

p> 2 85 a 


91 SB 

(Hv. YU E 100* Wgfc 

4 .io a sva st 


OgttPnf- 
low Owu&rta 


12 Haft 

>■* 


W SB 

Of. Vi. E lOOlHfck 


■ ■ fcjSSi 

lew Qnhitkct 


+ *52% 44% 


37V 37lj 
10% 18% 


10% 10% 13%. 

10% 10% 18%. 
12 % 12 % 12 % 
23% 23% 23% 


+ *25% 21 

4-1* 21% IS 
4- % 22% 11i 
34% 26 
31% 201 
+ % 20% 11! 
+ % TO* 51! 


4.10 a so 

455 Tl sis 

525 13. 103 

6.10 14. 1101 

pEXe 94 170 

139a 66 63 

23s 2 24598 


si50 36% 
103 40% 
2100 46 
170 2< 


ies SI B 9458 37% 35% 36% -3% 30% 
a.72 17 17 60 -42% 42% «%-% 38% 


<53% 4S% LOF 


39% 39%. 
W, 19 


91 55 

W% 2Mi 


4341 42% 41% 42% 

50 9% 9% 9% 


136 3 3 13 234 41% 40 41% 

180 45 1431 35% 34% 35% 


72 SL0 13508 36% 36 


134 33 11 32 


31% 31% -% 


32 21 

+ % 281, 16% 
+ % 6% «% 
+ % 43% 27% 

+ 1% 17% 9% 

+ * 35 34% 

-% 22 % 6 % 


pn 70 2.i i 

23 28 
302 

34 1 6 11 1906 


144 39 M 198 

36 68 

Si 15 IS 11 B4 


502 20 % 
45 20% 


Bt n SI. 

63% 6 i% 63% 

29% 29% 29%. 

22 % 21 21 % 
5% 5* 5% 

3R *% 3R 
17% 17 17 

32% 32% 32% 

20% 19 13% 

20 % 13% 18% 


25 13% 

* 1 % 20 % 
«% 56% 

31 11% 

■*■% 67% 42% 


13% LtnvCp 
20% LhvrJr 
Wi l*Y 
11 % wrod 


120 3 0 af 6 «% 39% 40. 

pi4ft 75 19 63% 63% 63%. 

72 3 1 13 IS 33 22% 22% 

a AJ 9 22 2795 u43 41% 4R 

230 4 8 10 1311 60% 59% 80* 

12 .5 26 1102 271} 26 26 


70% 51% 

30 % 20 % 

38% 20% 
17% 9% 


20 % MGO 

11% Nrtttt 


304 11. 28 543 28* 


pH GO 70 1 27 

.12 7 27 306 10 
290 >5 13732 63% 


» 32 +1* 

36% 36%. 

40 40 +% 

46 45 + % 

23% 24. 

20 % 21 * + * 

16% 16 +% 

27* 26 +* 

27 27 +% 


pirn n 
pfBOS U 
p!752 TO 
J074O O. 


11 % 0 * 

»* 5b 


110* 11S* 
37* 17* 


17% 17% + % 


22 % 22 % -% ?B% 

+1% «% +11*123 


220b 5 0 6 60 38% 

08 S 13 300 17% 

90 IS 12 34 48% 

170 23 12 3S8 78* 

222a 13 7 99 17% 

138 11 8 677 12% 

ISO TO. 9 30*3 IS 


37% 37% +% 

W% 17% 4-% 

40 48 -% 

78 70% + % 

16 % 18% -* 

U% 12% + % 

14% 


70 49% 

& & 


20* 15% 
11* S% 


26% «* 


VO 00% 
■J» «■' 

1500 68* 
s20 61* 

Itt «* 
ffW 8* 
026 9* 

b sn is 

14917 28* 
Mass IB* 
13 782 08* 
tfi 18) «% 

”?2.- *3 

.432 71% 
12300 10% 


Pi?' +Mt 7 

SB* SB* -*t : 

S0* SB* tlT- 
** s% . 4 %: 

SB - 28 -L 

£ 

S ff. **■ 

Wi +V- - 


+ 1 21* 18% 

+ % 72% 48*1 

4- % 20 IE* 


158 12 7 3588 14% 14% ic*. 


TO 60 AlaP 

24* 15% Aaoxo 

IB* 10% ABU* 

20% 13% Abano 

30% 19V MUNI 

41% ft* Mean 

40% 26% McoSta 

27% 1b% AtaAK 

18 8% MtTBJr 

95 4gi, ABBCp 

27% 23% AlgCp 


61 49 

23% 20% 


51* D«fE 
49* DaC 


£4 32 17 90 17* 17% 17% -% 

9.50 21 14 371 26* ?7% 28 . 

50 22 3735 40% 40 40% 

116 3 4 13 90 34% ra » 

1 43 1767 3% 22% 23% 

17 32 16% 16* 16%. 


40% -% • 

34 +% 

23% +5. 


25% 20% 

27 201} 

24 20 

27* 21% 


49 DeC 
20% 0E 
21% DE 
20% DE 


201, DE 
20 DE 


21% DE 
2B~ 21% DE 

32% 26* DE 


36=. 26% 

22 k lev 

98 81% 

» S* 

241, 13% 

59% E* 


108 16 G 68 

pO.86 11 2 

I4(i 42 211 

pC. 19 10 74 

:n 25 12 40 


65% 63% 65% 
26 26 28. 


65* 55 

114% 94% 


MW p*C1125 12 

MgPw 260 96 

AfcnG 50b 20 

AflaCp 240 4 4 

AUCp 0(674 10 

AUCc pt 12 11 


33% 33% 33* -% 

22 21 % 21 %. 

92% 92% 92% +1; 

27 26% 27 +\ 

u2S 24% 24% + \ 


260 98 B 591 27 26% 27 + 

5CD 20 311 u25 24% 24% + 

240 4 4 <0 1276 55% 54% 54% -1 

0(674 10 X 64* 64% 64* + 


+ %l 28% 

+ % 41% 


15* DME 
ie% Dm 
10 % Odor 
22% DiQa 


pf332 M z230 « 

po ets W. 22330 54* 

pf7 45 14. Z10 52 

pf7 36 14. zlO 51 

prm 13. 5 2i% 

prKL24 M. 700 23% 

pfQ313 W 13 22* 

p(P312 14 6 22 

p627S n 4 21% 

1X034(1 14. ?i 24% 

pM342 M 54 241} 

pn. 4 14 15 26* 

p8C412 14. 7 23 

piZ2 8 13 13 17 

■ 72 2.9 14 849 25 

.54 48 14 712 13% 

pC25 86 £6 26% 

176 89 13 2492 20* 

ft 4 ia 165 38% 


22330 54* 52% 54 
ZlO 52 52 52 


51 51 51 

& a % 

22 * 22 % 22 * 

22 21* 22 


48% 34% 

41% 29* 19% 

+ * 16* 9% 

-* Mil 7% 

-1 50 35 


pf 45 20* 19% 187, -1 29 20% lan* 

118 A 25 5363 43% 42% 42% -% 3S* 26% LomMj 
60 27 24 131 22% 21% 22 . 3S%ZZ% U3tar 

50 34 22 »*% 14* 14% + % 171* 9% LA.Co 

15 I 5 56 17S 10% 10 10 -* X 24% LIL 


LnAl 

3 36 St 9 534 

uGB 

G8 

89 -1% 40% 

»% 

NoGiPw 

295 79 

216 

37% 

ft 

ft 

LotcN 

» 1 

33% 

»% 

33>}. 36 

£R 

NSPw 

pQ80 11. 

<100 

32 



LncPl 

224 ii. a 

20* 

M% 

20* X 

X 

N9Pw 

oU.10 12 

<200 

34 

34 


Lrtlon 

10Gb 20 13 1152 

«*% 

«f* 

69% -k 40 

33 

NSP 

a 4 i s i2 

<50 

34 



Litton 

Ft 2 12 4 

17* 

17% 

17* + % 44% 

38* 

NSPor 

pMX 11. 

<W 

41 



LckM 

s 113717 

42% 

42 

42V 01* 

88% 

NSPw 

jrfBBO 12 

<2790 71 



Lccue 

GO 14 ZZ5H 

4Zk 

42 

e% +% <9* 

X 

war Tor 

B.40 Ii) 

2060 

•a 

41% 

41% 

Lorn 

IX 6 B W» 

19*. 

189 

«0% -2% 8 

4 

Mhgta 


257 

5 

*% 

4% 

laif 

• 1Z 143 

25* 

2W, 

»< +% 95* 

65% 

Narvp 

IX 2JQ 19 491 

90k 

89% 

90* 


30% 13% 

37% 19% 
60 SB 
30* 20% 

33* 27% 
12% 5% 

ff 3 

i in a 


309a 11 B 107 


15 15 X 179 
B 8 18 15 18 


(£0% 40% Mian 

4 * I at* 3i* turn 


48* 43% -% 


21 % 21 % 21 % 


59 34* 

64% 30 


24r 7 16 219 36* 35% 36* -l 


J54 17 16 409 51 


24% 24% 34% + % 137% 


1 13 
pH. 10 13 


62% 61% 62* 


241 2 23% 24% 

S' a a 

17 16% 17 

25 24* 24* 

13% 13* 13*. 

26% 26 20% 


+ * 49% 32% 

+ * KB* 63 
29* 13% 

4 * 30* IB 
4% 12% 6 


35% HOSpC 
2 i% HotoBn 
17% Hm^l 


112 % 112 * 112 % -% 


110% 97% AldC p)ID 12a 95 649105% 104% 105*4% 


10V 6 % 

56* 34% 


11 90 

2 43 s ion 

2788 


ID* 10% -* 

48% 48%. 

W* 16% -% 
37 97% +1 


-R 

21* 

4U.U 

1B0Q 73 0 59 

25% 

24% 

»% 

33% 

2®- 

•LLT 

pC?06 64 

2 

32* 

32* 

32* 

301, 

1S* 

UpttPt 

< 

1 4 

25% 

25% 

26% 

475, 

29* 

«a» 

IX 25112 3510 

47* 

46% 

47* 

3?k 

rt% 

Aitwr 

X 0 

S25 

25k 

25 

25 

S3* 

17* 

Amroa 

40 15 

X 

zr 

27 

27 

34-k 

X!| 

AmMes 

110 39 1 

12 2890 

281, 

27 

X 

ISO 

57% 

AHM) 

pnra 29 

4 

IX 

119% IX 

3% 

IV 

AmAqr 


402 

*v 

2% 

?k 

20* 

11* 

AE*u 


31 

IR 

14* 

14% 

51 

43* 

ABrand 

360 59 9 454 

50% 

60% 

60* 

27% 

25 

ASid 

pen n 

9 

25% 

35% 

25% 

®% 

48* 

ABdcM 

160 20 11 1940 

50% 

57% 

50% 


Bf% 

-% 22 % 

4* 3*% 


64% 47* Danay 

36* 21% DEI 

§ 2 % Damn 

% 11 % DrPsap 


IX 15 16 295 77* 76% 76%. 134 

17 4367 75% 7# 74* -1% J 73* 


IX 23 X 1168 53% 52* 52% 


240 7 3 7 8 
59 


31* 30% 30% 

4% 4* 4% 


-% 24% 18 

-* 24% 15 

■a a r 
a a t 

+ % 36% 32 

-* 17% 11* 

-3 as* » 


& a 

2S* Dew 
25 DowQi 


84 38 57 1234 21* 21% 21* + ( 

0 12 599 13* 13% 13* -* 

356 11. 8 7321 23* 22% 23% + 1 

66 29 13 23* 23* 23* *\ 

34 1 3 12 908 16% 18 IB 4 V 


4 % Zfii 131} Hotf* 

34 19 Houahil 

-i* 73* 56% Hahn 

-* 24% 19 Hart 

46% 31 HouND 

4 * 21 15% MouOfl 

+ * 17% 8 % Howe* 

-* 29% 13* HowPl 

+ * X 17% HubbnJ 


-* 2 *% 

48% 

+ % 21 


<0r JB 13 1440 u«9% 48* 49% -* 

360 27 13 759 134* 133* 1331} -% 

a 32 35 12 <162 26% 25% 26% *\ 

156 32 B 39 29% 28% 29% -* 

54i 59 60 9* 9* 9* -% 

140 i 18 3383 43% 42% 42* -% 

260 11 10 120 23% 23* 23% 

a 8 S 3L9 11214 £2% 32 22% -% 

M £6 ID 155 15% 15% 15% -% 

IX 53 9 1012 32* 31% 37%. 

plfl25 80 9 72* 72* 72* 41 


3S* 

22 * 

LnSur 

190 00 

4C8 

27% 

17% 

9* 

L2Co 

2(5 !H t 

V 4835 

11V 

36 

M* 

LIL 

pfE435 15 

<soa 

287,' 

«% 

47 

LA. 

pUB.12 15. 

<20 

£3 

25* 

19* 

LIL 

CfiQM 15. 

199 

23* 

Z 8 % 

19 

UL 

plwaSE 15. 

40 

X* 

20 % 

«k 

UL 

(11050 15 

51 

23% 

133 

23% 

LIL 

pHMX 15 

89 

27% 

x% 

19 

UL 

pfT231 15 

707 

22 % 

54 

50 

LIL 

psora 15. 

4 

63* 

20 % 

iR 

LL 

ptPZW 10 

30 

16k 

21 % 

14% 

LIL 

pKS.47 15 

Z7 

IB 


28% 39 . 
27% 27% 
11* 11%. 
28% 28% 
50 53 


X . 

27% -% 


412 NwCP 

33* Nwdnd 


25% 26% 4 * 50* 33% LangDr 

28% 29% -* 20 % Lot* 

91- 9* -% 14% 6 % LaCwX 

4?% 42* -% 30* 23* LLanO 

23* 23% 361, 241, LtPac 

22 22 % -% 26% 21 % La* 

15% 15% -% 25 X* LcuvGs 


1.12 23 15 IS 48% 
a 44 1 9 18 264 25% 

50 43 41 12 11% 

n lb 33 11 3760 X 
SOD 29 47 1125 23* 
C018 14 25 22 


22% 23 4 % 30* 22% Nona! 

23* 23* 4 % 63% 54 Nws 

27 27* 4 % 81* 53 NwM 

22* 22* 4 * 73* 42 NOW 

82% 63% 4 % 44% 30* Nucor 

10* 16* -% 37% 10% NutrtS 

16% 16% 4% 66 60* NVNX 

47% 48* -* 

24^ 24% -% 

11% 11%. 14% 4% OakM 

26* 30 41*27* 21* Oafdtal 

27% X . ZS% 18 Ocaf* 

21% X 4 * 21% 17% OodP 


NwwMr n 17 37 2241 48% 
NwCP pOISa 7 1 640 44 

NwM 2.68 52 X1178 51% 
20* NwlP pCSO II. 3 21% 

20% NwStW 5 24% 

32 Norton 2 S3 2517 X 

22% Nani IX 64 B 368 83% 

54 Nwn p« 37e 95 1040 56* 

NwM pB314 8 4 18 58* 

NOW X» 4 21 443 91% 

Nucor a 32 .7 25 588 43* 

NuMS 32 28 » 181 11% 


1040 56* 
18 58% 


43% 43% -* 

50* 51* -* 

21 % 21 * 

24* 24%. 

37% 37%. 

32* 33* -* 

* M, +% 

55% 58* 4% 

60 01 * + 1 % 
42 43* 41% 

11* II* -% 


155* 34* Lowenst 


236 W. 8 165 X% 23% 23* -* 16* 
180 33 K) 23 53% 53% 53% 4*3% 


2.32 11. 15 2030 20% 20* 20* -% 27% 19* Lubm 

162 4 0 10 1626 46% 45 <5 -% 39* 3B LuDp 

251a U X 10% 18* 19%. 25* 16% Lucky! 

40 35 52 4 11 * 11 * 11 * 4 % 17* 12 Lukarc 

40 19 15 15 


45 45 

IS* 19%. 


-% 39* 

I 25* 


4* X 
4* 19 

4* 24% 


11* 11* 11* 4 % I 17* 
22 * 21 % 21 % -* 


28 Llfiyi 
16% LuckyS 


a 32 13 181127 24* 23* 23% 

108 45 T6 6BS 24 23* 24 

s X 15 2570 36% 39 X. 

116 6.0 9 485 19* 1B% 19* 

40 LG 48 15% 15* 15* 


14% 4% OakM 

41* 27* 2i* OaktoP 

25% 18 Ocaft* 

4* 21% 17% OodP 

-* 18* 14% OodP 

4 * 13% 15% OodP 

4* 112* 90* OodP 
4% KP 87* Oca 
33* IB* OOECO 


0-0-0 

409 0% 

152 03 107 24% 

250 Ml 1733 25 

p(Z50 12. 3 20% 

PC2.12 12 8 10 

p(2X 13 11 18% 

pt1550 14 08 108% 

Bf14 62 14 36 »OSV 


4*34% 25* 


I 36 10 158 28* 

ISO 63 10 137 X 


3 34 21 14 2338 40% 29* <0* 41* 40 
IX 33 5 X 38!, 35* 38* 4 % X 


W* Drayts 
35* duflont 


74 22 16 975 33* 32* 33* 

IX 53 27 2796 34* 33% 34* 

a X 12 X 299 <3* 48* 49* 

X 35 113 14* 14* 14%. 

M 3 6371 2885 22* 21% X* 

2 11 X 17% 17% 17% 

a50a 19 8 513 25% 73 X 


41* 40 X* 
4 % 25 20% 

41* 201} 15* 

* * 22% 13* 


11 % Hwiy 
16 Hugh 11 


220 92 12 180 2<* 23% 34 


40 25334 31 
84 4 1 591 


20 % 20 % 20 * 


a72 25 14 4989 29* S8% 2S% -* 


4% 53* 27% Huff 

22 % 17% Hyfral 


PCX 11. 19 233 

X 25 2384 15 

X 17 17 121 22i 

sn 21 7 2899 X 

154 8 7 8 3 211 


23% 23% 23% 

19% 19* 19% 

22 * 21 % 73 

39 37* 35% 

21 * 21 21 * 


10% VIACOM 
X* MCA 
25 M3 
6 WGMGf 


X 10 28 2B96 20% 
X 21 13 3165 43% 
06 10 16 X 3SL 


19* X* 
41* 42% 


MCMOr pf44 44 


*4 35 M *34. 12* 12* 


30* AmCan 
21% AvW 


102 31 1239 
5 48 22 14 47 


26* 26* 26% 
21 % 21 21 % 


31% AiPm 

+ % I 47% 39% OuPiil 

26% 21% DUof 

41* 177% X DWw 


X ICM 
52* Cm 


2J6 4 9 13 161 
p(3X 49 fi 


290 59 17 1442 u49% 49* <9% 


PCX 12 
pi 3 59 
216 12 


22% 22* 22*. 

431} 42* 43* 


41* 7J 1 


35* X* Afepb 4.75a 15 


18* M* 4* 


33% ACywi 
M ADI 


7 182 14* 13% 14% 


20 * IS, 
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WORLD STOCK MARKETS 



Jan. ! Jan.! Jut. 
6 ; 6 ' 4 

f Jan. 

i 3 I 

1983/84 

High , Low 

AUSTRALIA 

Ail Ord. (liWBO) 

Metals A Minis. (1/1/88) 

1 I 

78B.4 1 785.E ' 786.5 
6664 1 565.1 : 666.0 

! 782.7 1 

1 687.4 < 

796,4 r«i1FM) 
BI4J .5/81 

487.8 <4-1.851 
411.6)4/1,851 

AUSTRIA 

Credit Alktien (T/1-K) 

1 i . i 

<c) 1 65.80, to.65 88,06' 

59 J (5/5) 

48 48 (15/9) , 

BELGIUM 

Belgian BE fSlil2/U) 

j : 1 i 

1S7.8S 157058 1 55.70; ISS.El' 

157.85 /6M/84) 

100 JD (4/1/651 

DENMARK 

Copenhagen SE (S/l.Sff) 

| , - 1 
(U) I 218Ji; 2)8.21. 218.58' 

218.35 < 3/1/94) 

IDO JO (3/1.«) 

FRANCE 

CAC General (81/19/87) 
Ind Tendance i50/U/S3) 

183.7 ! 181.6 ^ 157.5 
ios.z | ituj : 101.6 

! 156.8 i 

1 B9.4 : 

185.7 zS'l/84) 
105J (6/1/84) 

86.1 (5.-1/851 ■ 
89.4 IS, 1/B4J 

GERMANY 

FAZ-AJctien 111/19.68) 
Commerzbank (1/17.651 

(C) i 5M 31 584.94' 568.16 
meu 11062.7 1052.4 1086.6 

858.91(9/1/941 
1065.6 iB/l/84- 

241.83 (2S/I.-B5) 

72 7J <28,1.-85 

KONG KONQ : | • • 

Hang Seng Bank/8I/7/64) i 009.56 080.03 077JK 671.06 

1102.84 127/7-1 

690.09 (4/10) 

ITALY 

Banca Comm Ital. MB72- 

200.77' IK.04 1 186.45 194.581 

I14.9S (71/5) 

160.49 (10.-1-65) 

JAPAN** 

Nikkel-Dow il5/5/49r) 
Tokyo SE New (6/1/68) 

S9610» ! 9946J6 BSZ7.11 
75IL66- 757.59' 738.45 

! 

I C ) 

tei ; 

9961 JSi /6-1/841 
73936 (6/1/84) 

7805.19 (26 1.83) 
B74jB1 (75/1/93) 

NETHERLANDS 

ANP-CB5 Oenaral M97D) 
ANP-C&S Indust (1970) 

I | 

180.1 > 167.1 182.7 

158.0 1 1M.S t 155.6 

j 

181.7 1 

165.8 1 

167.1 (6/1/Bfi 
ISBJ (S/1/641 

100.1 (4/1/95) 

85 j (4/1,83/ 

NORWAY 

Oslo SE I4/I/B5) 

1 

Z20J7, S0S.I1 721.67 

i 

225JJ7 

228.57 (6,1/84) 

89.01 (4/1/85) 

SINGAPORE 

Straits Times (I9E81 

: ‘ i 

1027.95 1024.25 1015.69 1015.69: 1027.95 (E'l/Mi 

717.29 /9(1.B3< 

SOUTH AFRICA 

Gold H960I 

Industrial i)K8) 

i 

859.4 848.0 ; 841.8 
954.6 989.9 . 361.6 

889.0 i 
987 J ! 

1089 5 ( 1 / 2 ) 
894.6 16 / I/Mi 

881.4/1/111 

704.8 (8/1/65) 

SPAIN 

Madrid SE 150/17 (Mi 

1 i : 

(e) : 102JZ3 101.98) 101.22 

102.28 (5/1/84) : 108.00 (30/12/85) - 

SWEDEN 

Jacobson A P. (l/i/SBi 

/C) 1492.47! 1401.04 1457^9! 

1626-83 (21)12) 

896.10 (3;1.-B3) 

SWITZERLAND 
SwiasBankC pn.iil/IS/SB^ 

| 1 

586.6 > 388.0 J 584 A 

088.7 1 

588.7 ( 5/1/841 i 

294.4 (4/1/85) 

WORLD 

Capital Inti, (1/1/70/ 

1 1 ' 

— 1 188.7 1 1M.S 

193J | 

166.2(^1/941 

164.3 13-1-83) 


NEW YORK 


Indices 


DOW JONES 


Jan. 

6 


Jan. 

5 


Jan. 

4 


Jon. 

3 


D«q. 

30 


Deo. '- 
29 ! 


19S3-B4 Since Com pi I'tn 


High | Low • High i Low 


• Industrie |SaS.64l2BZJE4 IM9.05 H52.74.I25B.64 fiWJfl' 12S7JED : 1027.04'1M7.W ■ 41.28 
u ._ „ ,<&m t : (S.i/iS) i3S/ii<Ba (S/7.-M 

H me finds 70.25.7Q.M 6B.7B 69.62! 69.47 6B.75' 77.B4 ; 60.85 i - . - 

Tranaport..'611.7?!609.47602.21 593.94 : 6M.M5ai.B9, 6IE£7 ! *34.24 1 6X3.67 ! 12.32 
i i ’ ^ 112/111 ‘rtH.'Ml (22/11/80iB-7i62> 

UtHRies M .jlM.U 134.20 135.09 13X.26 (51.84 1 31.79, W0.70 , 119.51 iJM.321 J0.5 

TndingVol 1 


i iSI/lOj !i6/1'6i) <».-(,'68* (28/4,42) 

i i 


OOD-t 


167.56 I59.9W 112,380 71,340 71,840 88.56l»j — 


* Day’s high 1293.58 (1290.721 low 1271.78 (1368.74) 

. ■ Deg. 80 ! Dec. 23 Dec. 16 Year ago (approx) 

Industrial div. yield % ' - 


4.51 


STANDARD AND POORS 


Jan. 

5 


4.54 | 


Jan, 

6 


Jan. 

4 


Jan. 
3 , 


Dec. 

30 


■ 1983-84 

Deo. I- 1 - 

29 i High | Low 


5.17 


SinceGomilfn 


High I Low 


Industrie.. iso.u 190.15 iee.06 iB5.nr 1 B 6.24 ias.ii; 194 .W 154 . 3 s ■ i94.i« s.B2 
, > ' I I 1 MlO.'IOj <3/1.-8*110/ 10/81 (S0/6/3I) 

Comp'a’te , 169.28 168.81 1EB.78 lG4.04i 164.93, 164.H6 172.G5 1 131.34 I I72.BS , 4.40 

; ; ; ; I |I0/]Q| t <3/t.-83j(IO/IO/65<IzE/S2) 


Industrial dlv. yield 


Jan. 4 | Dec. 28 | Dec. 21 Year ago (approx) 


3.70 


3.72 


3.77 I 


4.50 


Industrial P;E ratio j 13.84 { 13.57 ( 13.37 


10.94 


Long Gov. Bond yield 


ZI.74 


11.76 


11.78 1 


10.43 


I N.Y4.E. ALL COMMON 


Rises and Falls 

Jan. 6 1 Jan. 5 | Jan. 4 


Jan. Jan. 5 Jan.■ 
• 6 5.41 


Jan. 

3 


1985-84 


Nigh i Low 


97.71 97.34 06.17 94.69 99.63 : 80 V2 
| • 1 lOi18) i (34;1/«, 


Issues Traded - 2,028 2,017 

Rises.1,070 1,336 

Falls-. 591 347 

Unchanged. 367 j 334 

New Highs_ IOO 122 

New Lows. 9 • 5 


2.017 
1.2B0 
, 452 
. 285 
I 63 
I 11 


MONTREAL. 


Jan. 

6 


Jan. 

5 


Jan. 

4 


Jan. [- 
3 i 


1983-84 


High 


Industrial 

Combined 


451.40 443.49' 444.17- 440.86 468.90 (28/9) 
453.87,' 431.99 427.61, 426.46' 441.39 (96/S) 


SSI.18 14(1/83) 
333.1! (4/1/85) 


TORONTO Composite i 2686.7 3578.0 -2555.8 |2M1.6 ! 2598.2 (26.-9) | 1949.6 (4/1/85) 


NEW YORK ACTIVE STOCKS 


Friday 

Slacks 

Change 
Closing cn 


Stacks 

Change 
Closing on 


traded 

price 

day 


traded 

pnee 

day 

ATT New ... 

... 4.851.300 

19*. 

+ 1 

Merrill Lynch. 

. 1.881.900 

35 », 

+ 1'* 

ATT Old . 

... 4.3*8.100 

Mi, 

+ 1 

Unc-cji . 

. 1.586.700 

34>, 

+ 2*4 

Waste Man. , 

... 2.320.500 

38*. 

.11, 

Cotaro Ind. . 

. 1.488.800 

18*4 

-»'* 

RCA . 

... 2.050.200 

36 >, 

+ ** 

K. Mart . 

. 1,479.000 

33>i 

+ 

GuK 0-1 . 

... 1.920.4-30 

46 *» 

.+ 2’* 

Sett Prod. ... 

. 1.422.400 

14 1 * 



"Saturday December 31 : Japan Nikkei-Dow (cj. TSE (c). 

Base values Ol all indices are 100 except Australia All Ordlnery end Metals— 
500. NYSE All Common—60: Standard end Poors—10; and Toronio—1.000: the 
last named based on 1975. t Excluding bonds, t 400 Industrials. 5 400 lndustitets 
plus 40 Utilities. 40 Financials and 20 Transports, c Closed, u Unavailable. 


AUSTRIA 

1983-84 
High low 


Jan. 5 


Price 


222 

370 

410 

217 

430 

179 

262 


206 Credit'stall Pfd.. 306/ 

181 Coeuer-._• 328' 

358 lntertunfall.I 410 . 

201 Laenderbank. 312. 

255 Perlr.iooaer- 319 

149 Steyr Daimler— ! 162 
171 Veiticher Mag ... 214 


BES.G1UM/LUXB4BOURG 


1983 84 
High | Low 


Jan. 6 


Pries 

Fra. 


1,435 - 990 ARB ED...- 1.314 

3.000 3,700 Banklnt A LUX...- 5.000 

5,700 2,050 Bekaerc B—. 3,700 

2,210 -1,695 Cintent 3R. 2,160 

193 86 Cocknrill. 193 

5,200 3,660 Delhoiza. 5,110 

2,530 1,875 E8ES. 2.420 

6.460 4.460 Eloetrobel . 6.350 

3.000 1.910 Fabrique Nat.,.. 3,340 

3 375 2,710 GB Inno BM-- 5,340 

2,545 1,450 GSL-Brute-. 2,525 

3,140 1,740 Gevaert.. 5.050 

5.500 13,600 Hoboken .. 5.500 

2,000 .1,720 -Intercom. I.BBOxr 

6,510 -4,300 Kredletbank.. 6.400 

9,250 4,300 Pan Hldgs—. 9.200 

6,100 14,610 Pctrafina-: 6,100 

7,890 6,910 ’Royale Beige. 7,400 

3,045 ,2,305 Soc. Gen. Banq.. 3,045 

2,025 X.200 'Soc. Gen. Beige.. 1.769 

5,600 3,755 Senna..’ S.700 

3,750 '2.180 solvay. 3.730 

3.500 2,645 Tractionel. 3,410 

4.900 2.620 UCB . 4,900 

4.400 2,210 'Vleille Mput. 3.810 


DENMARK 


C 1985-84 
"High Low 


Jan. 6 


Price 
Knr. % 


556.4 

361 

669 

350 

780 

382 

199 

1,350 

298 

675 

765 

738 


339.6 AarhusOlie .- 480 2 

160 Andeisbanken....' 361 
321 Baltica Skand 660 

178.6 Cop Han deisbank 350 

296.6 □. Sukkerfab. 1 798 

197 (Daneke Bank... ; 382 

80.6 East Asiatic ... 199 

650 .Forenede BryggJ 1,250 
148 Forenede Damp.' 194 
675 
725 ' 
73B 
3,105 

369 

370 
300 
1.230 
521 


176 

270 

297 


GNT Hldg-. 

l.S-S-B-. 

Jydske Bank .. . 

3.425 1,935 Novo Ind. 

371 183.4 Pri vat ban ken—. 

370 157.6 Provinabanken.J 

3*4.6 170 Smidth -FL-_ 

1.230 583 Sophus Berend-i 
531 97.2 suparols. 




CANADA 


1983-84 
High ! Low 


Stock 


Jan. 

6 


30s* 1B:» AMCA-Inli-.' £7 

25>l ! 18 U Abitibi. 25!« 

20Tg 14tg Agnico Eagle. 16>j 

21 , 17t £ 'Alberta Energy h 1Bi ( 

50'* 1 33te 'Alcan Aluminium 50 

S7i 2 24J* Algoma Steal. 2B 

135* . 9i* AMMtoe.. 10* 

355« ; 25 -Bank Montreal 27 <» 
45/0 ! 33 .Bank NovaScOtla. 45Ja 


83sa > 22i* -Ball Canada. 33t* 

19ij ; 1 S >4 iBombardier.■ 19 

29ia ! iei 8 Bow Valley-• 25sa 

27 - 20 lap Canada Res- 22ta 

3974 • 19M .Brascan A. 39*1 

4.20 . 2.70 .. 2.83 

14i s i 8i« .B.C. Forest . 14«« 

32'n I 23la ClLInc. 321* 

HU • 8 iCadiloc Fairview; 11U 

4U2 . 26 Campbell Red Lk 31** 
isifl I 12U lean, ament Pf.. 14u 


S 31 
ZB I* 
48 
42 
53 
253.1 


13 5 t 

243* 

1970 

64*-« 

28U 

5.5 

5.00 

10*0 

5OT0 

623* 


/Can. NW Energy-. 29 


2213 ,_ 

I6ts Can. Packers—. 26tj 

301; -Can. Trustee. 46Sg 

291* ICan-Imp .Bk. 1 30 La 

357a -Con. Pacific.; 92 

18 'Can. Pac. Enta. 241* 


13Sa 


10 is (Can. Tire A.* 

Ilia Carling O'Keefe J Z2H 

14 Chieftain. 16l* 

443* Co min .., 69 

16 Cone. Bat hut. A . i 281* 

1.4 Copper Lake. 2.45 

2.96 CosekaRes..-. 3.85 

6i( ICostain. \ 101= 

2710 ‘Denison Mines..../ 45-'« 
27 IDofasco.! 60>* 


22* 

331= 

87 

361] 

2B3* 

a.75 

303* 

21 


1 13 >e [Gulf Canada. 

1 143e Hawker Bid. Can.1 


171s 

I9ie 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


112 McnA 



P/ Sb 



One Pro*. 

High 

Inr 

Stock 

Div. TM. 

E IDthKgh 

Low 

Quote Dote 

Continued from Page 17 



10 

9% 

SCEd 

pH 08 12 

19 

9 

9% 

8% -% 

10 

8% 

SCEd 

pll 06 12 

7 

6% 

6% 

6% -% 

w* 

32 

SCEd 

pO80 It. 

Z2490 36 

35% 

36 -2% 

1% 

11% 

SCEd 

p(145 12 

22 

12% 

12% 

12% +% 

321, 

27 

SCEd 

pH 30 43 

2 

30% 

30% 

30%. 

21% 

18% 

SCEd 

pC 30 12 

47 

H 

18% 

IB + % 

20J. 

17% 

SCEd 

pBJZI 12 

6 

18 

16 

IB +% 

70? 

60 

SCEd 

pf7» 13. 

1 

57 

dS7 

57 -a 

th 

j 

Son* 

wiC 

723 

5% 

41* 

5 +1* 

ID, 

6% 

Sprtmn 


12 72 

W% 

13% 

u% +% 

12 

a 


pf 1 m 

3 

10 

»% 

9% -% 

Wt 

17 

Spctni 

s .14 .7 

14 86 

20% 

19% 

1S% 

6*1 

3% 

SpadOP 

.10- 20250 30 

5% 

4% 

5 . 

OL 

61; 

Spencer 

.10 B 

18 30 

11% 

11% 

11% -% 


6 

9tHa» 

n OB OE2SS9 

8% 

B 

+ % 

4L 

2% 

SJHw 

wt 

4 

3% 

3% 

3% -% 

19 

9% 

SHIM 


32 

9% 

9% 

9% -% 

2S 

9% 

StPrd 

s 40 17 

B 140 

23% 

23 

23% +% 

68 

41 

StdShr 

2781 61 

7 18 

54% 

54% 

54% +% 

liPl 

6% 

Stanwd 


119 

M% 

10% 

10 %. 

161. 

4% 

StarrtH 


26 73 

w, 

15% 

*5%. • 

13 

«% 

Stem 


6 

0% 

9% 

9% +% 

17% 

12 

SMpai 

£4 as 

10 11 

16% 

16% 

Wj +% 

5% 

2% 

stnen 


9 

5% 

5% 

5% +% 

9« 

1% 

SnrS 


48 

3% 

31* 

3% +% 

6% 

4% 

StfExt 


9 10 

5% 

5% 

5% +% 

32V 

9 

svtsn 

n 

32 94 

13% 

12% 

12% -% 

1«t 

14% 

StorEq 

188 97 

16 28 

17% 

17 

17% +% 

7V 

2% 

Smnw 


19 

4 

4 

4 . 

13 

5% 

SwiffiE 


367 

7% 

7% 

7% -% 

17? 

13 

sumE 

pn.so 12 

1 


If* 

-% 

as 

3% 

SacCty 

. a 

1325 

s% 

8% 

S% +% 

w. 

5% 

Subs 

*24 U 

19 KB 


13% 

13% +% 

9>* 

4% 

Sundnc 


132 

7 

6% 

7 +% 

18 

7% 

Son* 

AS 34 

13 21 

i«. 

14% 

14% -% 

31>l 

11% 

SopFd 

s.40b 16 

13 39 

27% 

27% 

27%. 

n, 

3% 

SupDe 


100106 

<% 

4 

4 -% 

17U 

e% 

S*M 

1611 It.- 

13 102 

14% 

19% 

14% -% 

i4Ja 

9% 

SoprSr 

2B 24 

12 23 

«% 

11% 

11% 

Bh 

4 % 

Stwqurii 


9 96 

5% 

5% 

5% +% 

37k 

25 

SWMn 

104a 33 

7 28 

31% 

31% 

31% +% 

a*» 

3% 

Sped 1 


67 

»% 

6% 

9% -% 

13% 

9% 

SrsCn 

.10 S2sanni% 

10% 

11%+% 

13% 

*h 

SyrfTi 


24 

7% 

7% 

7% +% 




T-T-T 





17% 

a 

TB« 

571 67 

75 

w% 

10 

10 +% 

11% 

5 % 

TEC 


193 

w% 

9% 

10% -% 

«% 

T7 

TIE 

s 

26 969 

26% 

27% 

.26% + % 

24 

10 

18 

21 12. 

17 87 

1®* 

16% 

16% -% 

29% 

15% 

TanPr 

3 20 5 

14 87 

26% 

25% 

26 -% 

19G 

13 

TanSr 


9 

16% 

16% 

«%- 

15% 

7% 

Tasty 

2Se 22 

13 16 

11% 

«% 

11% -% 

6% 

4% 

Teem 

n 

56 

116% 

e 

a. 

HU, 

6% 

TdiAm 


56 73 

& 

5 % 

s% -% 

27% 

14% 

TcnSym 


21 146 


19 

19% -% 


18% 

TochOp 


17 37 

40% 

39% 

39% ~% 

3 

3% 

TodiTp 


12 114 

6% 

6% 

9* 


B% 

Tchcm 

s 

45 95 


13% 

13% -% 

31% 

10% 

Tacircl 

AO 13 

15 34 

31 

30% 

-% 



n-p 


12 Wwuh 




P/ 9* 



□oh Pm. 

KqH 

Low 

Stock 

On YU. 

E lOOsKgh 

Law 

Quo* darn 




V-V-V 






15% 

u% 

VaDyfl 

160 

ia 

9 21 

15% 

15% 

15% 

*■% 

42% 

22 % 

Vettpar 

00 

23 

10 91 

35% 

3*% 

35% 

* % 

29% 

12 % 

Vrtjtm 

* 


23 Z729 

16 

IS 

16 

4-1 

7 

2 % 

Vent 



10 1 

3% 

3% 

31 

+ % 

21 % 

14 

ViAreC 

40) 

31 

B 8 

'9% 

19% 

19% 

-% 

20 % 

7% 

Wish 



31 

9% 

Bi, 

9% 

+ % 

3 

1 

Varna 



7 

1 % 

1 % 

1 % 


18% 

17% 

Vema 

16 

a 

19 39 

17% 

17 

17 . 


9% 

3% 

Vertria 

.10 

u 

13 25 

6 

5% 

G 

+ % 

10 % 

9% 

fatten 



88 25 

7 

6 % 

7 

+ % 

13% 

6 

Venn 

s 


17 30 

10 

9% 

9% 

-% 

15% 

5 

Vintge 



IS 19 


8 

ft 

+ % 

15% 

9% 

Vreo 

.40 

3 

3 5 

if 

13 

13 

+ % 

4B 

37% 

Vrind 

n 


21 

*3% 

*2% 

*3% 

+ % 

23 

13 

Wshw 

JHt 

45 

14 46 

20% 

20 

20%. 


8% 

5% 

VtaMar 



12 12 

7% 

7 

7% 

+ % 

19% 

7% 

Vopfa 

s32 

23 

2610 

13% 

13% 

13%. 


17% 

10% 

VUcCp 

JEa 

25 

6 6 

14% 

14 

14% 

+ % 




VMV-W 





8% 

4% 

WTC 



54 

8 

7% 

8 

+ % 

25% 

12 

mar 

s SH 

12 

14 35 

»% 

19% 

19%. 


17% 

9% 

UMbo 

40 

34 

63 

12 

11% 


+ % 

9Z% 

26 

WangS 

.12 

3 

30 3980 

37% 

38% 

*5% 

"% 


28% 

WmgC 

.07 

2 

30 11 

37% 

36% 

37 

+ % 

’ft 

3% 

Weds 

806 

A 

18299 

16 

14% 

15 

-% 

13% 

4% 

WmC 

Wl 


151 

6 

5% 

5% 

-i 

15% 

6% 

WeiHm 



6 19 

12% 

12% 

12% 

~% 

73% 

54% 

VfthPst 

58 

B 

17 119 

73 

72% 

73 

+ % 

22% 

13% 

WRIT 

1.26 

69 7 125 

16% 

1«% 

16%. 


13% 

6% 

WMrtf 



SO 

7% 

7% 

7% 

-% 

26% 

23% 

tl/Md 

PC £3 

10. 

2 

«% 

25% 

25%. 


2Z% 

8 

Wobcr 

a 


12276 

9% 

9% 

9% 

+ % 

7% 

3% 

Mnei 

08 

18 135 

4% 

4% 

4%. 


I£* 

8% 

WedT 

*.10 

2 

30 12 

13% 

13% 

13% 

-% 

«% 

7% 

VlUillni 



1154 

»v 

9% 

9% 

-% 

«*% 

6% 

WUca 

30 

40 

5 

8% 

6% 

6%. 


10 

ft 

toalM 



17 29 

s% 

5% 

5% 

+ % 

20 

12 

Wasco 

-54 

31 

112 

17% 

17% 

17% 

+ % 

5ft 

5% 

Wespcp 



33 

10% 

9% 

10% 

+ % 

w% 

ft 

WsAC 

8 


It 16 

10% 

10 % 

«%- 


18% 

10% 

WAV 

g 30 


1*4 

12% 

«% 

12V 


a 

7 

VWSL 

a .48 23 

122 

21 

19% 

21 

+m 

17% 

3% 

WhEmr 



24 12* 

17% 

17% 

17% 

-% 

ft 

2% 

WNfChl 



31 

«% 

4% 

*%■ 


7 % 

ft 

Mchna 



57 

4% 

4% 

4% 

+ % 

9% 

2% 

WtaG 



30 589 

mo% 

9% 

10% 

+ % 

9% 

2 

VVRaVD 



*8 

4% 

3% 

4% 

+ % 

35% 

17% 

Wbep 

pd2 

62 26 0 

32% 

32% 

32% 

+ % 


21% 

WMn 

n 


31 

22% 

22 

22% 

+% 


2% 

WoBHB 



19 13 

8% 

5% 

5% 

+% 

11% 

6% 

Wdnrm 

40 

47 

11 2 

8% 

B% 

8% 

+ % 

is% 

7% 

WkWoe 

«6 

32 

16 3* 

15% 

14% 

15 

+ % 

ft. 

5% 

U» -*-T 

vvwcet. 

44f 

69 

515 

8% 

6% 

6% 

4- % 

15*2 

ift 

WWdt 

pH 80 

12 

396 

15% 

15% 

«% 

+ % 

45% 

22% 

Wrenr 

.05 

.1 

37 

40% 

40 

*0 . 



5 

WrgtH 

9 


20*7 

6% 

8% 

8% 

-% 




h-Y-3 






10% 

8% 

YankO 

9 


13 176 

17% 


17% 

+ % 

ft 

4% 

Wehy 

n03e 

A 

16 27 

5% 

5% 

5%. 


2*4 

10 

Zkner 

a.HI 

J 

19169 

14 

13% 

73V 



253, 

13U 

as i* 

41U 

22V 

131, 

54 

39 


321* 
16 
*73, 
461* 
■37 U 
233, 
63 
11*4 
283* 
203, 
60»= 
9>4 
141* 


I 18t4 -Hudson'sBay.—I 24 

8i* Husky Oil. 10>4 

283* 'imasco.I S6 )b 

1 27 -Impariai Oil A.. -1 371* 

- 15Sa Inoo. 18)8 

■ 73* -Indal.- 131* 

1 211* W Pipe..I 93 

> 19 'LAC Mi nereis. 301* 


33 U 
15it 

7 

361* 


24 iMacmil. Bioedel,- 
8 -Marks * Spencer j 
3.70 'MasterFerguson: 

26i* .McIntyre Mines... 

14 ij 'Mitel Corpn. 197, 

171* MotsOfl A... 83 

503, lMoore Corp--.i S3), 

7i* {Nat. Sea Prods A' 73o 
191* 'Norenda Mines.J 87*e 
12 jNorcen Energy^.' 17s, 

27,% iNth. Telecom. 1 52U 

6i* 'Nova Alberta_ 7Sa 

87s ;Numac Oii^.! lBi s 


12t, ; 6i, [Oakwood Pet..... 83* 

30U I 61* Pan Can Pot-.; 24<c 

201, ; 9 [Patino.j 10 

28i* 1 201a -Placer Dav..< 22? 8 

207b 12Si [Power Corp_.. 20 >0 

101* 1 67, -QuebecSturgeon 7sg 
151* f 71* 1 Ranger 011 ....—..1 13s, 


17 

201 * 

357, 

297a 

71* 

491* 

291* 

12 

321* 

161 a 


421* 
39)a 
18 
24 
315a 
291a 
15 la 
653. 


12 

12lf 

261* 

19 
4.90 
333, 

20 
7 

21 

91* 


Reed Stenhs A 12U 

Rio Algom-J 19 

Royal Bank. J 343* 

Royal TruKO A-. 293* 

Sceptre Res..—5>* 

S ram__ 1 463* 

Canada Oill 24)* 

'Simpson Sears A- ilia 

‘Stelco.321* 

-Teck B.-—J 101 = 


28 Texaco Canada.. 
27), Thomson NewsA 
isi* Toronto DomBk. 

19 .Transalta. 

245s Trana Can Pipe... 
19i* -Walker Hiram-J 
1330 [Weirtconet Tran- 
421* iWeaton (Geo).... J 


401, 

393, 

17 

2isa 

3140 

28 

15 

66t= 





FRANCE 


19B5/94 
High I Low 


Jan. 6 


Price 

Fra. 


2.87^ l,828.EmpruiTt 44% lBTBl. 1,8*0 
11,005. 8,186 Emprunt 7% TWil 9,530 

3.62W 2,099 CNE 3%... 3^51 

556 J 393 |Mr Uquide...~...l 651 


859 
771 
2,8061 
l,f 


360 

620 

1,336] 

795 


BK!..1417xc 

BcMiyguea_! 721 

B8N Qervsis_3,805 

CIT Alcatel-1,445 

1.520 1.072 Carre four-1,430 

820 480.1Club Medlter_. J 792 

690 j 435 [GFAO.—. i 589 

• 474.9; 211 de Bancalre^._i 474A 

208 -J 12B.7;Coflmeg ._.l 208 

67.5 35A,Creuaot Loire „' 43 

821 605 Darty.. ' 831 

945 650 Dumez.. 890 

693 244 Equx (Cle Gen.).. 389 

203 212 EJf.-Aquitaine.! 133.9 

740 a89 Gen. Occidental) 676 

73 47^iimetal..| 62JS 

_ 314 j 245 {Lafarge-Copper J 314 
3,388 ! 994 fL'OreaJ_ \bbS 


2,120 l.BSBiLogrand....11,970 

470 | 307 ;Matsons Phenlx.J 347 


1,440. 900 
982 — 

1,530 
1,545 . 
113.7 
58 
980 
495 
195 


iMalre.. 

705 Michelln B_ 

635 MidliCle). 

60 L - Moet- Hen nosey _ 
65 ^Moulinex 
46.1 Nord Eat 


357 

216 

130.1 


Pernod Ricardo. 

Perrier.. 

Petroles Fr. (cieil 


1,389 

921 

1,463 

1,645 

113.2 

52 

820 

495 

1B4.8 


236.8; 129.1.Peugeot-SA«_I 224 

102.9j 4 a -Poclain . 64.9 

149.9 lOS.I.Printemps (Au.). 142.5 

444 | 342.5;Radiotech .. 430 

1,170 [ 842 Redouts..1,105 

747 234 'Rouasel-Uclaf747 

132.5 70 Schneider.. 95.5 

280 ■ 170 -Seflmeg . -254 

1,495 : 660 Skis RoasJgnol '2,495 

1,490 1 612 Telemech Elect.'l,49Q 

235.5; 142.1 Thomson (CSF)...| £32 
. 330 - 810 ,Valeo .I 36^ 


GERMANY 


1963/4 
High Low 


Jan. 6 


Price 

Dm 


68 i 29 :AEG-Telef...... B8.0 

872.5 486 UUlianz.Vere-.: 800 

176.5, 117.3. BASF.. 17e.B 

176.8, 112 -Bayer .._...[ 176A 

326 ’ 240.1 Bayern-Hypo_■ 2973 


379.5: 283 
321 ; 

437 
236.8 


iBayam-Vereln,...' 337A 

216.5 BHF-Bank __» 295 

222.1-BMW.. 434 

167 'Brown BoverI-...! 236.B 
1M-8J 126.6-CommerzbanJf...- 175.3 
145.1 62.2-Contl Gumml..... 134.2 

713.5 376.2-Daimler-Banz.[ 638xr 

. 400 - 239.5 Degusaa. 3 B 7 

164 [ 122 -Demag .! 146 

197 ! 137 iD'sehe Babcock.' 192.9 
352.5| 269.3 Deutsche Bank ..4 352.5 
197 I2S-5' Dr * Bdner Bank...* 177^ 

179 | 12B.2QHH.....„...! 166.6 

1051 l-- - - 

192 I 
1133, 

564 : 

193.2! 

221.5 
302 , 

290 I 

283 - 
57 ! 

90 | 

417 . 

154.5 
177 I 
177 - 
643 

260 : 1*0 !Metallgcseil.j 225 

1,699 . 360 iMueutf) Rucck J 695 


309.3 Hoechst ... 

84 jHoeech Werke.—■ 
410 {Holzmonn (P>—.{ 

357 {Kail und Salz- 1 

192 

1X3.3 

447 

185.fi 

263 


208 

19T.B KHD._....) 

203 

47.9 


SOS.b Unde. 

81.1; Lufthansa .. 

122.5 MAN.; 

123 iMannesmann ! 

S13.fi 

xar.a 

141.0 

153.7 


{Mercedes Hlg ...j 
Metallgcsell. 


561 

225 


-Preutsag.; 888 

-Rhein West Elect 181 


289.3 183 
188 1 165 

348 I 290 {Rosenthal_... 291 

387 294 (Sobering... 389.5 

392.3 345.fi Siemens._1 398A 

87.8- 66 iThyeeen __; 86 

194.3 163 Varta._...180 

182A, 137 IVeba_ 175 

142.4; 116 J V.LW._ 3 128J 

325 282 iVenrin-Wast 312 

237 1 14Q.B Volkswagen........ 231.8 


Jan. B 


Price 

Ure 


ITALY 

19S3;84 
Nigh : Low 

31,900 25.600 BanoaConTla.. . "BBjMO 

253 124.4 Baetogi IRBS.1 153 

2,9P0i 1 . 0 «O«Jentralo. .. 1/” 

6,167- 3.699«redltO varoeino 4. 

77 : J)3Flnsldor........ 

147,43D lOJ.IH.GonoralC (AulCI 13*.--^- 

3J60 : 1 . 880 .invest-.. 

49JOO27,600'Itaicementu {••OjKJO 

954.6 99 iMontedison... 2N.8 

9,650 1,901] Olivetti-• 3,865 

2 961- 2.315 Pirelli CO.--.I i * 1 


1.429 
4,180 
3.«87 
48 
1.780 


1.850: 1.173 Pirelli Soa.1,598 

1 336 67l|Snla BPD.-1 1 3M 

13,999- 9 970-Toro AesIC. la > 8 SS 

10.500- 6,990. do. Pref—.i 8,999 


NETHERLANDS 


1985/84 
High ' LOW 


Jan. 6 


Price 

Fla 


263* | 13 >a Dome Ml nee.. 1 163b 

6:, j 3.26 :Dome Petroleum, 4.10 
I 16 -Dominion Strs... 19>s 

I 20 ;Domtar -1 311, 

I 473* . Falcon bridge— • 71), 

i 20i* .Genitar.—..I 31>, 

: iaig ,Giant Y'knife. a2-» 

1.85 -Gt. West Life.j 2.75 


208 ; 
134 . 
215 , 
JOB , 
409 . 
169 
69.8 
215 ( 

58.3 
66 . 
38.5- 
69 

530 

174.5- 
139 . 

54.3 
29.1. 
69 1 

206.5 
84.5: 
217 I 
685] 

167.6- 
128 5 
265 ; 

34.4' 
65.81 
55.1; 
15J 
346 j 
134.2 
333J 
2015. 
148 ' 
27S | 
115 
191 j 
132.8) 


98 ACF Holding.. 

63.5Aegon.— 

125 -Alhold..—. 

54.9 AKZO__ 

293.0’ABN. 


100.0 AM EV. 
41.9 'AMRO. 


145.6 Bredero Cert —. 
29.0-Boakalia Wwtnv, 
30.SBuhrmann-Tet — 

27.1 Caland Hldg*_. 

33.0 Credit Lyan'is Bk 
lBO.OEltevier.NDU nv^ 
115 J3IGJrt.-Broc«fes -1 
61.O'Heine ken 

14 A.Hoogowong.—{ 

11.0:Hunter Douglas J 

17.7)nt-Muller-. 1 

137 1 KIM.. 

24 -Naarde'n.' 

122.9 Nat Ned Cert _...! 
24.5 Ned Cred Bank J 
95 | Ned Mid Bank .J 
86.1-Nedlloyd...—J 
168.6oce Grintan ——i 
18.4-0mmeron (VanW 
4fL3Pakhoed — .— 

27.7,Philips-...-.l 

3.2 Rljn-Seheide 

S44,Oftobeoo__ 

123^‘Rodamco.. 

aae.s.Roiinoo..; 

181 . 0 -Rorento--! 

92^[Royal Dutch -—J 
189.0{Unl lover ——.—I 

60 YMF Stork -.i 

60.2V NU.—.| 

aa.yweet Utr Bank... 


SOS 

130.5 

218.5 
106.1 
596 
165 

69.9 
215 

46.5 

64.5 

56.6 
64.5 

529 

171.5 

157.5 
53 

34.9 
35.4 

205 

48 

216.9 

58.8 
155 
120 
238 

31.2 

61 

49.9 
3.8 

346 

150.1 

353.5 
aai^ 

148 
269 
115 

149 

127.5 


NORWAY 

1983/84 
High - Low 


Jan. 6 


, Price 
:Kronar 


155 { 101.6[Bergens Bank-.., 153 

SI7.5. 85 iBorregaard --.217.5 

157 ; llfiAtoiristfanla Bk....' IBS 


163 I 117 
139£i 37.5 
305 ) 105 . 
598 278.51 

192,5! 127.0 


Den Norsk Credit: 163 

Elkem..J 136 

Norsk Data...—.../ 883 

Norsk Hydro..{ 512.5 

Storebrand-.: 186 


AUSTRALIA 

1963/84 
High j Low 


Jan. 6 


6.10 

1.72 

1.18 

2.10 

1.94 
3.00 

2.90 
2.60 

1.46 
3.48 
3.08 
5.35 
8.60 

14.4 

6.30 
4.42 

3.90 
5A4 
4.00 

3.46 
0.78 
1A6 
1.76 
6.44 

4.50 
2.0 
JL* 
-MO 
S'AO 
3.40 
s.4 a 
057 
OJSB 
6.26 

4.78 
3.00 

3.70 

2.15 
3.87 

10.3 

3.3 

3.75 

3.53 

1.00 

2.30 
2X19 

2.70 

1.95 

8.78 
4.85 
0.40 
0.76 

2.50 
5.1 

3.50 
9.80 

5.16 
4.00 
1.65 
2.8 
3.28 


I 3.32 
I 0.76 
! 0.51 
1JB6 
1.06 
2.00 
2.07 
1.72 
. 0.17 
t 2.03 
i 1.98 
j 2.20 

1 8^0 

6.10 

3.49 

2.52 

1.99 

3.86 

2^B 

1.60 

0.12 

0.88 

0JS5 

4.70 


Price- 
|Aust. 3 


iANZ Group.; 6.08 

|Acrow Aust .j 1.5 

(Alliance Oil D... 0.85 

Ampol Pet.{ 1.95 

|Autt Cons Ind ...1 1.90 

I Aust Guarent —...1 3 
Aust Nat inds ...{ 9.68 

Aust Paper. - 2.4 

(Bond Hldgs._1 1.4 

Bond..J 3.48 

'BTvine Copper-7. 2.68 
,Bramble* Inds -.1 3A 
.'Bridge Oil-1 3.3 

VHP._114.4 

]DRA—.....- 1 6.16 

-Carlton & Utd—- 3.02 
ICastfamainaTYs-' 6.8 

[Coles (GmU-- 4 

■Comaloo.] 8.12 

Consolidated Pot D.72 

Coetaln.i XJI3 

{Dunlop —.—.1 1.7 
.EZ. Inds.-1 6J 


2AO Elders 1X1—-- 4A5 

1.32 (Energy Res.. 1.78 

t.ea (Gen Prop Trust-j 2.2 


3.00 

IAS 


Hordie Ok 


3.9 


.Hartogen Energy!. 2.B' 
1.97 HeraldVPy Timosj 3 J2 

1.48 Id Aust.._□ 2.4 

0.17 Ltimb'lanaiBOcFP) 0.36 
0.15 <Kla Ore Gold ——i 0.17 
2.84 I Land Lease..——.- 4.98 

3.5 MIM--j 3.92 

2-80 IMayneNlkJess— 2.9 
1.2 Meekatharra Mai 1.15 

1.10 MyerErap_-.i 2-lB 

2.32 (Not. Com.Bk.-i 3*67 


{ 2.06 
1 1.68 
! 2.15 

: 1.00 
■ 0.61 
1.10 
t 1.40 
0.55 
I 0.90 
! 4.08 

• 2.85 
0.18 
0.20 

• 1.40 
2.40 

, 1.53 
.3.20 
: 3.30 

- 2.46 
0.65 

- 1.60 
2.65 


Nows-—10.2 

Nlchofas Kiwi_ 1 325 

North Bkn Hill-..' 3.3 
Oakbrldge.——j 1.08 

Otter ExpL_0.65 

Pancon..,——I 1.18 

PlonoerConc_ 1 1.96 

Raokltc ft Coin—I 2.7 

R-Pco.- ZD 1.36 

Santos...,.,._ 1 8.04 

Smith (H.V.-.I 4.4 

Southland Min'g.! 028 


Spargos Expl.—.. 
Thos Natwtde— 
Tooth 


0.42 
2j43 

---- 8.0 

UMALCona_3.45 

Vamgas_ __3.8 

Western Mining!} 4.38 

West pac_J 3.95 

Wood side Petrol.I 1.2 

Woo I worth 8-1 2.72 

Wormald Inti— J 3.1 


SINGAPORE 


1963/84 
High | Low 


3.06 

6A6 

152W 

6.9 
fi JIB 
2.91 
3.76 

5.10 
10JX) 

7JS0 
■ 2A7 
11.6 
5.95 
fi.Bl 
< 2.47 
I 7.80 
1 3-85 


Jan. 6 


1.68 iBoustead Bhd_ 

4.1B (Cold Storage_ 

7.6 {DBS_—_ 

6.90 iFraser ANeave- 

8.10 I denting_ 

fi.OS 'Haw Par-..—. 

2.41 jlnchcape Bhd— 
3JO Keppel Shipyard 
6.15 'Malay Banking—, 

4.50 IMalay Brew„_ 

1.70 Multi Purpose—J 

8.5 IOCBC. — 

3.66 |OUB—.. 

1.7B Sims Darby—.... 
1.62 Straits STmshlp. 
5.1 Straits Trdg. 

3.68 UOB__ 


Price 

9 


3.02 

5.15 

[10.7 

6J» 

BJBS 

2.84 

3.18 

3.78 

9.36 

2.03 
.11 A 
1 4.94 
2.74 
2X13 
6.1 

6.85 


SWB9GN 

1SB3/84 , Jan. 6 

1 High I Low j 


. Price 
: Kronor 


astf 
388 
450> 
2,400 
139' 
4921 
715) 
187.S 
a@o 
474 1 
3361 
433. 
480J 
347' 
405! 
720 
MS- 
193 1 
74S 
219i 
305! 
529! 


SBOACA-.__ 350 

138(Alla-Laval-.! 2T3 

202 ASEA (Free).. 420 

550! Astra.. J, 650 

90 Atlas Copoo-.- 123 

266'Bolidan....... I 388 

326. Cardo (Free/.1 390 

B8.7GCellukwa (Free).. 174' 

115 Electrolux B.. 1 261 

523 Ericsson_■ 395 

161 Esselte (Free)_* 297 

150 Mooch Dom —I 433 
196 Pharmacia 1 Free), 1 328 

192 Saab-Bkama.I 303 

lBOSandvIk B (Free) 1 320 

208 Skand I ■__• 4^0 

5f ean Enskllda 320 

Kopparberg..' 746 
JiilSven Handelsbn.] 2x9 
155 Swedish Match..! 280 
270-Volvo B (Free)—,.! 433 


SWITZERLAND 

T9B8/84I ' 
High Low ; 


Jan. 6 


1 Price 

____ I Fr*. 

. 935! 3O3 l Alusul»0e__ 1 s?b 

BanK Lau. Ill "a 4.400 

jd470i oeo Blown Bov on . 1420 

Ip605.€lha GftJgy. 1 J -ll \""i 9*435 
1-975 1^99 do. (Part cilia),- 1,960 
1‘aon.' SullSe ■ 2,310 

3 2g«asaa=; "-ns 

1,l0< 10.675 

1,610 960 Landis A Gyr,_.i 1,580 

1,000- 712, Swissair...J 1JJQO 

IS XKnl a528S V !F"S^ n,l ~'—' W 
MSSn 5»2S5i w, “ Rcln ««-.,i 8,100 

8*i22Si? ,0n B * nlc —.I 3,600 

iS*l52'-,f»52SiS n,, * ,jrU,l,r _-I 3,380 

19.850,ie.aoo'zurich Ins-.^loSao 


HONG KONG 


1983.64 
High ; Low 


Jan..ft 


Price 

.Hx.S 


15.5] Bank CM Asia...; 
Q,BTOarriftnlhwL... 
6.7 Cheung Kong-.. 
8.9 ; Ch-na light-;.. - 
1.27 Hang LungDevel' 
£6.9 'Hang Ssr^BanU 

4.4 iHK Electno,, ,!*!; 
2.47.HK Kowloon VRu 
EJ23HK L/ineL..,fc..„_j 

9.4 HK Shanghai Bk< 
28.8 'HK Telephone!!-; 

8.00 Hutahison Wpe- 
IS xlarainerNuii..:.-! 
2,00'New World DevJ 
2.22!Orient O'eeas... | 

2.5 ! 0 seme Trust Bk!4 

4J» BKH Props. JZDD 
8.i3«w re Pac a.,.—- 
S-SaWhsoi'k Mam A. 
1,55;Wheat*!* Mariti'e! 
l.lSiWorW Int HUfia.1 


BOA 
067 
7JB5. 
. 18J 
i.5g 
38 

' 163 
3JJS 
>»7 

12,1 

8.6 

3.0 

5.16 

115 

-3.1 

1.0 

1.58 


JAPAN 


1888/04 
High i Law 


'Jan. 7 


Yen 


1,1401 80S 
2,780-1,610 
1,080] 515 
456 262 
735' BIO 
642: 440 
1,77(11.070 
1,680 98? 

1.600 1 970 
688) 516 
66» 980 
928! 702 
600* 432 
686: 317 
1,680)1,030 
10,90014,400 
906- 498 
2,4601,490 
1,280) 865 
1,4601 825 


Ajinomoto. ... 
{Alps Klectrio — 

-Amoda.... 

,'AsahiChem 
Asahi Glass..... 

; Bridgestone.... 

Canon--.... 

{Casio Comp . 

:ChugwM>:ni»., 

’CltlXUA_ 

iDa/aL.. 

DM Nippon Ptg. 
'□miera House.... 

,'Ebara -. 

.Elsa) .-.. 

Fanue... ..... J. 
(Fuji-Bank n^.... 

[FUJI Rim.. 

{Fujisawa .. 

‘Fujitsu.. 


■ J 1.130 
1 8,600 
..! 1^90 
-r436 
710 
- 642 
..L 1,5-10 
1,430 
1,040 
... 675 

. 655 
..1. .908 
> BOB 
..!; iso 
1,330 
..10,800 
... 508. 

2j050 
. 606 
J 1,3 JO 


1,460-0r«en Cross [1,560 

396 Heseflaw*_ 424 

53B:Hclwa Real Ett^ 605 
750.Hitachi-...- .....| 832 
l.ieo.HitatcM Credit.. .11,570 

785,Honda--1.110 

836 House Food-. .854 

757, Hoy ■.!l,570 

E75,IU>h(Oi—.—.. 333 

1,aoaICO-Yokado£.190 

'll « IA 


390j 

l 

1,810: 

1.560! 

3i9: 

695; 

1B7- 

1,260) 

627| 

B60[ 

17Bl 

349) 

7,700 

288) 

835 

446, 

189- 

800| 

1,300' 

2 , 120 ! 

2,8001 

3,790; 

760{ 

1,190- 

806j 

599. 

43T, 

752 

10,600) 

1,470' 

878 

990| 

1.180 

3^60j 

S3 4 ! 

92B 

271 

168. 

IS 

1,080- 

917 

6J190. 

>2 r 

9461 

588i 

79S| 

1*240 

172] 

685 

980) 

3491 

712{ 

444 

443 

595) 

l.BOoj 

3,330 

661 

1,9701 

851i 

250 

5151 


995-lwatsu. 
326JACC3 
2,2 SO JAL _ 

520iJusoO- 

105-Kajima.. 

025|Koo Soap—.. 

580 Kaahlyama_/. 

3S3 r Kirin,... 

755iKokuyo 

-455) Komatsu ... 

561 Konlshlroku — 

095; Kubota... 

375 Kumagol_ 

4,lOOiKyoto Ceramic... 
491fMO?.da ConstM.... 
SBojMoMno Milling:. 

755iMaMta. 

a&O.Merubonl __ 

B40Msurudal .. 

880,Marul .. 

l,120jMEI_ .. 

6l5|M'ta Elec Works 
498M*btshi Bank..... 

SOOM'biSht Corp. 

345/Nrblshi Elect..... 
441-M-blehl Estate^.. 

200 MHI ........ 

34dMlte<ll Co. 

861 1 Mitsui Estate— 
340tMUsukoabi__ 

4801NGK Insulators... 
17ljNUton CemenU... 
1,140]Nippon Denso ... 

fsoj Nippon Elect_ 

147,Nippon Express.. 
600jNippon Gokkl ... 
12B-Nippon KOkan.... 
850j Nippon CHI 


386Nippon Seiko . 
638(Nlppon ShinpanJ 
13B Nippon Steel r.. 
263)Nlppon Suiaan _ 

4,040{NTV . 

224. Nippon Yusen... 


2,130 
. 375 
.3,180 
I 849 

sai 

733 
730 
525 
910 
045 
644 
314 
. 460 
9.770 
' 515 

I, 490 

•1,320 
I 310 
I 699 

II, 390 
1,970 

690 

504 

050 

495 

485 

269 

390 

778 

363 

877 

227 

1,680 

1,530 

318 

534 

150 

I1JI3Q 

60S 

760 

178 

324 

7,700 

251 


675'Nlesan Motor-. 
332iMlsshln Flour.... 
137 NfsahlM Steel.;.. 
609 Nomura—...... 

_ 977 Olympus. . 

915 Ofnron Tkteill- 
1,960 Orient Leasing. 

2,110 Pioneer.... 

690 Renown... 

639»Bcoh-.. 

666)&ankyo. 

425 Sanyo Elect—... 

236 Sapporo —. 

554{8«kl*ul Prefab _ 
4,7ao{seven Eleven—. 
l.OQOlSberp... 


. 758 

J 425 
t 186 
.1 747 

.2,100 

b,660 

1,650 
760 
1,060 - 
675 
550 
J 430 
..j 599 
-8,106 
..11,370 


436iShimadzU. ., 560 

725;Shlonogi... 737 

OlOiShiaoldo..—. 1,070 

3,060{sany.—..13,620 

48B«tanley .) 781 

47618*1000 Elect— ....* 875 
8ll-StomoMarine...' 871 

l-m-tome Metal.I 168 

440h}alhal Dengyo—J 660 

217tTolsal Corp_I 330 

60KTa»sho PhaniL. _. 1.030 

7 t O T a lcoda....[ 752 

4,100TDK^. 5,440 

226fTelJln... 427 

673TelkokU OU_I 675 

460{ Tokyo Marina_i 565 

495TBS...1 714 

965Tokyo EleoMNwr. 1^40 
117{Tokyo Gas_1 T.7B 

?5$SSS?Sr~:f IS 

SOllrokyu Corp n ..—. 311 
4»5)Toppan Print—„ 598 

839iToray __ 443 

277|Toshlba_—. 420 

416 TO TO.. B75 

465-Tbyo Selkan _ 703 

. “otor— 1.490 

1,850, Victor.. 3,290 

66&jWacoal.—„..J 740 

450 Yamaha-- 496 

l.isOTomanouchi.11,410 

(SlB'Yamazakl._• 785 

230:Yasuda Fire.| 257 

40B.Yokagawa Bdge. 433 


SOUTH AFRICA 


1983/84 
High 1 Low 


Jon. 6 


Price 

Rand 


-.5*251 2 i 55 ;Ab ® room .i 

Angto *m. edii" 

30.60 17.5 Anglo Am Corp... 1 
157.5; 110 AnglOJim. Cold.J; 
2025/ 14.1 Barclays B«nk....i 
Barlow Rand...-/ 

75.8 ■ 46 BufTelS....1 

■3.MI a^BlCNA Gallon. 

,4-&Oj |.0OCurrt« Finance...) 

11-7 { 8.40 De Beers ..._; 

49. 7 5) 31^0|Dr{afontein —.... 

JTO 1 37.B8IFS Oedukl._I 

«aWs 8JL_| 

16.75j 10JB 'Nedbank....... ‘ 

l f-5 .2!® I 

2.4 IProtea Hldgs..,.,. 
IAS Rembrandt .. 

0.85 Rennlea.'.. 1 

7.6 Rust Plat.. 

SSBBSRr-^ 

1 5-| ® m<th .i 

1 J , ° I ®*f_ Tongant Huiatts-- 
5.90- 3.9S-UiUeeo__...J 


29 
3^2! 

20.5 ; 

16.6 i 

14.06: 

7.35; 

A65i 


SPAIN 


1963/84 : i 
High 1 Low | 


Jon. 5 


Price 

p*t# 


263 | 
308 . 
320 | 

23-4 i 

2 SB i 

367 I 
149 I 
57.7. 
49 ■ 
112 • 
93 - 


255 Beo Central—.278 
193 Beo Exterior.„L.'' 19S 

200 .Beo Hi spa no.. 209 

555 @coSantander-! 267 

2M ’ ita) Viiaayn^_' 314 

105 [DragodM..,123,0 

39 iHiaroia..■ 41.7 

39 ihansuarp,,—. • 48.5 

.59 iPetroleo*..„..- :302 

60.2:Teleromca^ 70 


HOi mi-Wcu on tMr 


end era teat traded . price*. ..f DeaUnga 
■“■PMUdad. edEx dMdemt. on Ex MW 
JdCx righto. xaEx ML . 
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VERSATILE 

STRUCTURES 

ForOfftces, Rktorie^ 

■ ■■■ ■■■ 
wjum _ 

CftElWMSTRUCTUHES LOOTED 

UmgCM^AyMu^BMfci.Hra96B. 

ULSMCKBdoaiOMZmnTrin: DZQ 

■. KorthsaQ&cWaittigateKaase, 

1 IwHWwngit^WAriMd, 
Ktate:VI(mSA.T«tB83B36WB ' 


INSURANCE 


Hawker Siddeley to electrify 
New Zealand main railway 


£25m shopping 
development in 
koala Lumpur 

A £25m (90m ringgit) manage¬ 
ment contract for one of the 
largest building developments in 
Kuala Lam pur has been awarded 
to TEAMWORK MALAYSIA 
SDN BSD, an associated com¬ 
pany of the Taylor Woodrow 
Group, by Fima Supermarkets 
Malaysia Berhad, a subsidiary of 
Cold Storage Holdings. The pro¬ 
ject in eludes demolition of an 
girting supermarket, and .the 
redevelopment of the sto for 
a basement car park, shopping 
podium and. office tower. Demo¬ 
lition work has been completed 
and the 27-storey. 750.000 sq ft 
development ■will be constructed 
in two phases with completion 
of the shopping podium 
scheduled, for September 1985. 
and the office tower for August 
1986. The podium will contain 
an atrium,. with escalators pro* 
viding -access to the five shipping 
floors and ate open air tropical 
food centre on the podium roof. 
Facilities in the podium will 
include a supermarket, a depart¬ 
ment store, a pharmacy, more 
than 50 specialist shops, a 
restaurant, a fast food outlet and 
a bank. 

A total of 13,500 sq ft of 
offices will be provided cm each 
of the 21 office floors: The build¬ 
ing vfll be air-conditioned. 


HAWKER SIDDELEY has won 
the major share of the electrifica¬ 
tion contracts of the North Island 
main line railway in New Zea¬ 
land. Four Hawker Siddeley 
companies have contracts worth 
over ntTm flnurimr Siddeley 
Rail Projects, Brash Electrical 
Machines, Westinghouse Signals 
and Westinghouse Brake and 
Signal (Australia). 

New Zealand Railways Corpora¬ 
tion has retained Hawke 
Siddeley Rail Projects on a 
consultancy basis to provide 
technical assistance and to ensure 
the functional compatibility of 
all electrical and mechanical 

contractors’ equipment on the 
scheme. 

BruSh Electrical Machines, 
Loughborough, will be manufac¬ 
turing 22 electric locomotives 
while Westinghouse Signals of 
Chippenham will be supplying 

the telecommunications equip¬ 
ment. Hawker SiddeTey's Austra¬ 
lian subsidiary, 'Westinghouse 
Brake and Signal, will undertake 
the signalling contract. 

These. contracts are for the 
first stage of railway electrifica¬ 
tion, involving 180km of track 
between Palmerston North and 
Okahune which is due for com¬ 
pletion in 1986. 

The Hawker Siddeley bids 
were supported by a fin a n ce 
package provided by Lloyds 
Bank International and its sister 
company, the National Bank of 
New Zealand. 

* 

LASER-SCAN LABORATORIES 
has received two orders from 
the Ordnance Survey totalling 
£287.000. The first is for three 
LTTES systems (Laser-Scan 
InTeracttve Editing Station), to 


be installed on a VAX 11/780. 
Bringing the total number of 
LITES workstations in the carto¬ 
graphic production department 
to 11. The second order Is for 
the installation of eight digitising 
tables plus Laser-Scan's data 

capture software. Both systems 
will be installed early this year. 

* 

Cementation International has 
awarded an order in the region 
of £300,000 to FLAKT PRO¬ 
DUCTS of Staines to provide 
3,290 fan coil units for staff 
b o u n pn g at the Sultan Qaboos 
University project, Oman. It 
is the largest fan coll order 
received by the Staines 
organisation. The fan colls are 
of various sizes and the order 
includes 14 KDA air handling 
units each handling 2S cubic 
metres/sec. An air handling unit 
and 235 fan coll units will be 
installed in each of 14 student 
residences which will have a 
total of 1,§80 bedrooms. 

* 

WELDWORK CARGO SYSTEMS 
Hounslow, Middlesex, has won 
contracts totalling £L25m to 
supply static freight handling 
systems to British Airways at 
Manchester Airport and " Air 
Canada at London Heathrow Air¬ 
port Two contracts cover the 
design, manufacture and instal¬ 
lation of the systems. 

★ 

The Borough of Thamesdown • 
line placed a £L35m c ontr act 
with WIMPEY CONSTRUCTION 

UK for homes for the elderly 
in Pineburst East, Swindon. 
Work has started for completion 
In April 1985. Wimpey will 
build 43 one-bedroomed shelt¬ 
ered flats, two flats for disabled 


residents, two .. houses for 
wardens and 33 one-bedroomed 
ordinary flats. 

Wimpey has negotiated a con¬ 
tract with the Reform Housing 
Association, Bristol, to build 77 
one, two and tbree-bedroomed 
superwarm houses at Yate. The 
houses will be constructed to 
NHBC standards who give a 
structural guarantee for 10 
years. The contract is worth 
£1.33m. The development is 
intended for first-time buyers 
who would not normally be able 
to qualify for a mortgage and 
the bouses will be on offer with 
special terms from early spring. 
Work has started and will be 
completed in November, 

North British Properties has 
awarded G. PERCY TRENTHAM 
a £15m contract to build a 33,200 
sq ft four-storey office block in 
Victoria Road, Chelmsford, 
Essex. The development, to be 
completed by December, has an 
in-sltu concrete frame, with 
brick-cladding and double- 
glazing. 


Executive posts 
at Abbey Life 


FDR SALE BY TEMDER 

SURPLUS OILFIELD AND 
PIPELINE EQUIPMENT 

MAINLY UNUSED 
- CoraWng ol 
PUMPS 

by Albany. Mono. Crown. 

. Vickers-Sparry. PeflUH. 
Hamworthy, mo 
ELECTRIC MOTORS 
by GEC. English Electric. Newman 
Crompton Parkinson 
from Efhp to 160 up . 

... VALVES 

by Atrdco. Ashford, AoL Brooke. 

B fa kobo rough. Boa*sn«lic, Crane. 
Daytona. Fiaherand, many others 
• . from Wn tn Bln 

All typee including phoaphsr bronze 
AJao Generator*. Switchgear. 
FUtero.etc 

VtawWon-WOL teth end IT* 
January, 9.00 am to 1 AO pm 
Tendon due. bt by tW» am' 
10th January 

Tender forma available from: 

. Meneginu Director 
DffY INDUSTRIES 
MKm House. Market Square 



U&$42,000,000 

Short-term guaranteed Notes 
issued in Series under a 
U.S.$280,000,000 
Note Purchase Facility 
by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice is hereby given that the above Series of Notes teued 

radS a Production Loan m T d , C ^ it p'^ e ^ 1 I1 (L d ^Der 
ao»H March. 1983. carry an Interest Rate of lOw P^ r 
SnSonL The Issue Date of the aborve Senes of Notes is 
0th January. 1984, and the Maturity Date will be Btn 
July, 1984 The Eunwdear reference nur ^f. f( ?L n ^f 
Series 6980 and the CRUEL reference number is 57062L 

Manufactnrers Hanover Limited 

Issue Agent 


Espley-Tyas 
wins £13m 

A management contract for 
extensions at Bath College of 
Higher Education, Newton St 
Loe, for Avon. C.C, is among 
more than £13.5m worth of work 
secured by the ESPLEy-TYAh 
CONSTRUCTION GROUP—part 
of the Espley-Tyas Property 
Group. The additional 11,000 sq ft 
will house lecture, tutorial aafO 
.practical facilities as part of tbe 
Home Economics Block. 

Other work includes a 
40,000 sq ft extension to a store 
at North Worle, Weston-super- 
Mare, for J. Salnsbury. And in 
Grantham, Mansion (Contrac¬ 
tors), the group’s Leeds-based 
construction company Is to fit 
out a superstore for Wra Mor¬ 
rison Supermarkets. 

Espley-Tyas Southern, Kingston- 
upon-Thames. has begun work on 
a £750,000 office development at 
New Malden. Other major con¬ 
tracts include: £2m-plus ware¬ 
house and offices at Wakefield 41 
Industrial Park for Transpennine 
Properties (Wakefield), an office 
and retail development at Swin¬ 
don for London and Manchester 
Assurance Company, 73 bunga¬ 
lows for Chadwick Homes at 
Milton Keynes and a laboratory 
and administration block at 
Birstall, Leeds, for Kalon. 

EspJey-Manston has a contract 
from Selby District Council for a 
sports hall at Tadcaster. Work 
Includes a dub and changing 
facilities, with completion 
scheduled for March 1984 


ABBEY LIFE ASSURANCE 
CO has elected Mr Ralph M. 

Peters as executive director, 
ageocy division; Mr Brian P. 
Rldsdale as executive director, 
marketing and systems; and Mr 
Freddie C. Tucker as executive 
director, international oper¬ 
ations. They will all join the 
board. 

* 

Hr Mike P. Smith has become 
managing director of PIPELINE 
INDUCTION HEAT UK. Mr 
Peter J. Bryant moves to chair¬ 
man of both PIH UK and PIH 
Australia. Both will be based in 
High Wycombe. 

★ 

Mr John D. Squires has been 
appointed a director of GELPKE 
AND BATE. 

* 

Mr M. N. C- (Hike) Treiease 
has been appointed contract 
sales and marketing director of 
JAMES HALSTEAD, floor- 
covering subsidiary of the James 
Halstead Group. 

-» 

GAFFNEY CLINE AND ASSO¬ 
CIATES has appointed Mr John 
Burney as manager of the Aber¬ 
deen office. He was senior 
geologist in GCA's Singapore 
office. Other UK appointments 
include Mr Chris BayJy to the 
board of Gaffney, Cline and Asso¬ 
ciates Ltd. He is senior petro¬ 
leum economist. Hr Tom 
Schmidt, senior petroleum engin¬ 
eer, previously area manager of 
the Dallas-based operations, joins 
the (JK company and Mr-Bob 
George returns to Gaffney, Cline 
to join the new business develop¬ 
ment team in London. 

■* 

RILEY LEISURE has ap¬ 
pointed Mr Patrick T. Cravos to 
the board. He is managing 
director of Powers port Inter¬ 
national, a subsidiary of Riley 
Leisure. 

★ 

Mr Terence J. Adams has been 
appointed manag in g dir ector of 
WESTERN SCIENTIFIC IN¬ 
STRUMENTS end its subsidiary, 
Negretti Aviation. He succeeds 
Mr John E. Grandidge, who will 
remain a full-time member of 
the board of WSI until March 
31, and will continue as. deputy 
chairman of the group thereafter 
on a part-time basis. He is retir¬ 
ing as manag ing director, at his 
own request, for family reasons. 

Ms Ruth NieboIJs has been 
elected chairman of the DIRECT 
MAIL PRODUCERS ASSOCIA¬ 
TION. She succeeded Mr John 
Davies who, after many years of 
service as chairman and previ¬ 
ously vice-chairman, did not 
stand far re-election. Ms 
Nicholls is founder and manag¬ 
ing director of Key Postal Adver¬ 


tising. Mr John Hughes, manag¬ 
ing director of Mail Marketing 
(Bristol), was re-elected vice- 
chairman. 

* 

Mr J. A. E. Bassett has been 
apopinted chairman Of C. E. 
HEATH AND CO (AVIATION) 
and C. E. Heath and Co (Avia¬ 
tion Reinsurance Broking) in 
succession to Mr J. R. Mikami, 
who has resigned from these 
boards prior to retirement In 
May. 

* 

Mr L H. Cohen, managing 
director of Milliard, has been 
appointed as a director of 
PHILIPS ELECTRONIC 4ND 
ASSOCIATED INDUSTRIES. He 
will retain his executive respon¬ 
sibility as' managing director of 
Mullard. 

* 

Mr Robert Bonney. formerly 
sales manager of Williams Lea 
has been appointed sales director 
of newly-formed FINANCIAL 
PRINT & COMMUNICATIONS. 

* 

Mr Ray Small has been ap¬ 
pointed to the board of FLUOR 
GREAT BRITAIN as deputy 
managing director and assumes 
responsibility for the ocean ser¬ 
vices division in the UK He 
was Fluor's project manager for 
the Statpipe gas gathering 
scheme for which ocean services 
division is acting as project ser¬ 
vices contractor an benalf of 
Statoil. His appointment follows 
promotion of Mr Charlie Oliver 
to president of the ocean services 

★ 

Mr Frank Bing, previously 
sales manager at ZWICKY 
ENGINEERING, has been 
appointed sales director. Hr Roy 
Morris, previously director and 
general manager pf Hortsman 
Defence Systems has become 
managing director of that com¬ 
pany. Mr Reg Everett, previously 
production manager at Horst 
man, has been appointed its pro¬ 
duction director. Hr C. Gerrard 
has become managing director 
at Finch Watson. Mr Jack West 
who retired as managing director 
of Finch Watson on December 
31 has been appointed consultant 
to EIS GROUP, of whic.'l all three 
companies are wholly-owned sub¬ 
sidiaries. 

★ 

Mr Stephen Oram- has been 
appointed director of industrial 
relations at the FINANCIAL 
TIMES. Mr Oram, 34 is at pre¬ 
sent head of industrial relations 
at Westminster Press. Mr Peter 
Mills has been appointed the 
FTs production manager. Mr 
Mills, 41, was formerly produc¬ 
tion manager of Bedford County 
Press, a division of Westminster 
Press. 




rnuTMCTS AMP-TENDERS 


PORT OF 

LISBON AUTHORITY 

iniernational tender for the ckhvcession to 
operate a container terminal at 

ALCANTARA-SUL, IN THE PORT OF LISBON 

The Fort of LLsbond Authority (AdmimstracachGeral do 
SrtodTl^oar-AGFL) invites bids 

a Socesaonal basis, of a container terminal at Alcantra-Sul, 
in the Port of Lisbon. 

The concessiomaire will be allowed the u^e of part of the 
Port facilities located there, in their existing state, and it 
vrill t»tte responsibility of the concessionnaire to adapt and 
equip them in a suitable manner. 

VhP. concession will be on a public service basis, and the 
SSS will be a company constituted acconiing to 
Portuguese law with a majority of Portuguese capital. 

. companies. 

Tendersmust be at^Di^ao'de 

SSShefby means ofa form drawn up under appen^xlto 

khswwss 

in force. 

Copies of the instructions to bidders may be obtained from: 

■ Tim Treasurer's Office (Tesooraria) of the AGPL 
Cals do Sodre, Lisbon 
upon payment of Escudos 1,500 per copy 
Telex: 18529 PORU P 


2) 


LEBANON 

TENDERS FOR THE SUPPLY OF EQUIPMENT 
FOR THE PORT OF BEIRUT 

The Council for Development and Reconstruction —- Port Com¬ 
mission — invites international competitive bidding for the supp y 
of the following equipment for the port of Beirut: 

1—Two truck-mounted cranes—diesel—of 60 tons. 

1 —Two fork-lift trucks—diesel—of 35 tons. 

3 — Five fork-lift trucks—diesel—of 13.5 tons. 

4 —Thirty fork-lift trucks—diesel—of S tons. 

5 — Twenty-nine fork-Hfr trucks—diesel—of 3 ton*. 

6 — Twenty-five hand pallet trucks of 1 ton. 

7 — Ten station wagons for 6 to 7 persons. 

Adjudication of tenders will take place at: 

Sl&ge de la Commission Portuaire ^ 
immeuble de I'Slectricici du Liban (Heme etage) 

Rue du Fieuve - Beyrouth 

Liban . . 

on 15.3.1984 at 10.00 hours (local time). 

interested parties can obtain the relevant tender documents from 
the above mentioned office on payment of 750 Lebanese pounds 
for each of items Nos. I, 2, 3, 4, 5. and 250 Lebanese pounds for 
each of items 6 and 7. This tender is being financed by the Inter¬ 
national Bank for Development and Reconstruction and as such It 
is necessary that the origin of the equipment supplied should be 
from countries members of the IBRD as well as Switzerland. 
Sealed bids must be received at the Port Commission offices not 
later than noon on the last working day preceding the date of 

adjudication. President for the Council for 

Development and Reconstruction 
DR. MOHAMED ATALLAH 


biwnrwN LumuNin 

ALARM SYSTEM 

Contractor* expartmead In fhe teld 

of csnMiriHd communiutiofii and 

wishing to tender tor the oeuan. 

Intfollatloii and maintenance of the 

above should make written application 

to tho Director of Architectural Ser¬ 
vices. Grampian Regional Council, 


applying Mill receive further particu¬ 
lar. by XOtfi Jaouarv. 

Tbe avatem will enable persons In 
Grampian Reg Ion who live alone and 
are *■ at risk ” by reason of age. 
Inftrnrtty. etc- to make Immediate 
two-wav speech contact with a per¬ 
manently stalled central computerised 
control unit equipped to provide appro¬ 
priate iruonsn. The control unit 
will be located hi Abenleen and itaft- 
Ino arrangements will bp thp respon¬ 
sibility of the local authority. It Is 
amtclpated sepa ra te proposals may ,be 

made Hi respect of (a) persons having 

the use of an existing telephone, and 
(b> persona in emergency situation. 

and without a telephone and that 

contractors may wish to submit oxers 

•or (aJ or to) only or single altar, 
for fal and lb) on the bans of a 

single• or separate system. With regard 

to lb), consideration will be given to 

offers tor systems which provide com. 

mvnlcMIons by tone signal only or by 

is Involvlii “ 


radio or other systems 


living thM 


■!»»_ the. system may serve up to 

10.000 individual dwelllmu It will be 

Installed error a number of years under 
sep a rate co ntracts . The ffrst phage 
wtu comprise Central coneroi faculties 
and sporty.I matohr 1.000 home Instal¬ 
lations. the majority with, but scube 
without existing telephones. 
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COMPANY 

NOTICES 


MEXICO 

&SSJS' 

caocSied wmim to Cond Won '* of *** 
art €PrtWo« of 

M . M. aonrHSCHUD & SONS LIMITED 
New Court. 

St- SwKhln j Law. 

London EC4P 4Dti. 

9th January 1984. 


CLUBS 


RAMON'S ItlGHTCIJW KgTAONAfn^ 
47 firm SfrflvL Wl. WWl today I Dlril" 

uumin csD relax Md «njey an iwWny 
mnina. Va?tout cabant umotiDMi’t. 

G5SUHJaest wjts 

available. Open nightly » pm » * »"*• 
01-4X7 WS5- 


NIKKO SECURITIES CO. 
LIMITED 

fcwopnn Depositary Recdota 
baimd by 

Moe9 " C 5 , S£ ttSE COKmm 


A distribution of «»-74 PW 
1 DM shares u** any applicable taaes 
will be payable on and after _ J an uarV 
2. 1904. upon P~*eM»«on Of coupon 
ib 6 u tho once of any of th* 
mi lowing depoaitarla*! 

__MORGAN GUARANTY TRUST 

COMPANY OF NEW YORK 
35. avenue das Arts 
1040 Brussels 

_BANQOL INTERNATIONALE A 

LUXEMBOURG SA 
boulevard ROYBl. — 

Luxembourg. 

***oiJS tafter deduction Of 15% 
Japanese wUMWWjno 
C2P.5B fatter deduction of 20% 
japeneig withholding tw). 
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CAPITA^. INCREASE 11U 


Kmlh of Uwr odor tor 
pub lic snflocnp itoo 

The offer far nubile subscrlptloa of 
tbe- 3.021.876 new shares of no par 
value (reserved In the mroontoo of 
2,876,876 to tho hotoers of the 
26.791.886 old slum and 45.000 to 
the mesnbura of the staff. In accordance 
with the decisions of the extraordinary 
general meeting of the snarehowers 
held on November 25m, 1983) was 
ckned on December 20ttl. 1983. 

The- 45.000 shares reserved to the 

member* of the stiff have been hilly 
Hitacribact. 

Out of the 2.976.078 shares res e rved 
to the old shareholders, 2.781.554 
shares, l.e. 93.44*6. have been sub- 
xribed Without delivery of fractional 
shares. These gguras Include the 
suncrmlon by the permanent share- 
holders. 

In order to enable tbe now shares to 

benefit from ell the fiscal advantages 
(-meriting from Royal Decree No. 15 
Sf S? 1 SS*? h ’f. 82 - “ ibodlftad bv 
Royal Decree No. 15o of SOtn 
Decembw- 1902. too Rmltcd company 
ELECTROBEL has BubwrtbM and 
Immedlafriy paid up the 196,522 hew 
abare * non subscribed for by the 
mixtlng shareholders, on condition 
that It transfers mem in the buyers 
of the scrip cwrtKoates- 
The 1.757.898 non exercised pref¬ 
erence rioha which would hare 
ereWod to aubtertbo the 195.S22 com. 

Dlemciiury new snares. wHI be soM 

BBder the form Of scrip certificates on 
Wednesday 4tn January 1904 In tho 
proportion of 1.470.150 on tho Brus¬ 
sels Woe* Exchange and of 259,443 
on tho Antwerp Stock Ejmhange, and 
on Thursday Stt January 198A la the 
areporttMi of 38.305 on the Luxem- 

S suck exchange. These, sertp 
6cates will allow to subscribe, at 
tlte price of BF 1500 por share, fully 
payable at the moment of the cub- 
solution, one .new share toe nine 
subscription rights: they ought to be 
presented Oy complemontary subscrip¬ 
tions latest on Tbursday 12th January 
1984 at the pav-ofecre of the Bsnaue 
PARIBAS Brigtoue. Soel(WG*n*rele 
de Banque. Dwnut Bniaciiea-LAhibert. 
Ravel Bank of Canada < Bel plum) SA.. 
Bamwe Dcgroof. Kredletbank and 
Banoue Naorimacftars where prntptC- 
tus and forms of subscription may be 
obtained. 

Subxriptiant may alto be depoetted 
at the aboTs-mentioned banks through 
any other financial eseabilthmeM. 

The scrip cn-tlAcotcs will lose airy 
value and power after the 12 th 
December 1984. 


ART GALLERIES 


Why no composite 
can consider itself 
safe from predators 



ST ERIC SHORT 

ALLIANZ VERSICKERUNG 
may have failed to acquire 
Eagle Star Holdings, having 
finally dropped out to BAT In¬ 
dustries in a bitter takeover 
battle. However, its entry into 
the UK insurance sector more 
than two*and-a-half years ago 
has had such an impact that 
life will never be the same again 
for UK composite insurance 
companies. 

First Allianz has reaffirmed 
that it still intends to acquire a 

significant presence in the 
London insurance market—this 
being one of the cornerstones 
in its worldwide expansion 
plans. 

The group's efforts to acquire 
Eagle Star were not entirely 
wasted. ft is some £166m 
richer in cash through selling 
its 29.9 per cent holding in 
Eagle Star to BAT and im¬ 
measurably richer in experience 
in the tactics and infighting of 
UK takeover battles. 

Allianz is keeping quiet about 
its next moves. If it decides 
to acquire an equity stake In 
another composite, then both its 
cash and experience will be de¬ 
cidedly useful. 

Second, no UK composite can 
now consider itself completely 
safe from the attentions of a 
predator. 

Stockbroker Capel - Cure 
Mvers. in its latest insurance 
monthly, lists Sun Alliance as 
prime candidate for a takeover, 
closely followed by Guardian 
Royal Exchange. 

Commentators have been 
speculating on the attraction of 
either Sun Alliance or GRE to 
Allianz, primarily because both 
companies have a large, good 
quality, UK non-life portfolio. 
Many‘think Allianz is not the 
only predator casting eyes over 
UK composite insurance com¬ 
panies. 

The predator would not 
necesarily wish to acquire the 
whole company. Allianz's inten¬ 
tion throughout was to hold a 
strong minority stake in Eagle 
Star as being sufficient to enter 
the London market. It was 
forced to bid for the whole com¬ 
pany. 

Other predators may regard 
a 30 per cent holding in a com¬ 
posite as sufficient. 

The third feature arising from 
the Allianz affair Is that com* 
posite insurance companies 
grossly undervalue their assets, 
in particular the shareholders’ 
stake in the life fund. 

Eagle Star, prior to Allianz’s 
first approach, put a value of 
£100,000 on its life fund when 
it was receiving life profits of 
more than £9m in 1982. 

Eagle Star’s first line of 
defence was -to revalue its assets 
to get a more realistic figure. 
This showed net asset value of 


TABLE 1 


1982 

life 

profits 

Company Cm 


Life 

1982 profits 
dividend at per 
cost cent of 
£m dividend 


Commercial 


Union 

27.? 

48.6 

57 

General 

Accident 

AS 

2SS 

16 

GRE 

23 

30.6 

27 

Phoenix 

4.1 

10.7 

33 

Royal 

9M 

504 

1? 

Sun 

Alliance 

43 

273 

IB 


TABLE 2 



HAV 

Per 

share 

Discount 
Share to 
price” NAY 

Company 

Commercial 

P 

P 

€>.• 

Union 

General 

361 

188 

43 

Accident 

723 

448 

38 

GRE 

669 

508 

24 

Phoenix 

780 

385 

51 

Royal 

Sun 

947 

506 

47 

Alliance 

2,452 

1,417 

42 



* Prices as at December 19 1983. 

Source: Wood.Mackanria 

about 750p per share against an 
initial offer price of 2S5p. 

Since then considerable atten¬ 
tion has been given to the worth 
of the life business of all com¬ 
posites. The latest bulletin on 
the composite Insurance sector 
from stockbroker Wood. 
Mackenzie concentrates on 
■analysing these tile businesses. 

Table 1 shows the value of 
life profits paid in 19S2 and 
their relationship to dividend 
costs in that year. The propor¬ 
tion is likely lo be much higher 
in 1983 as a result of strong 
growth last year of new with- 
profits business issued from 
mortgage repayment as a result 
of Miras (mortgage interest 
relief at source). It is estimated 
that life profits could be up as 
much as one third from 1982 
levels. 

Table 2 shows Wood. 
Mackenzie’s realistic estimates 
for the net asset value per share 
of each of the composites and 
the discount of share prices to 
asset values. This shows that 
UK composite companies are 
cheap io relation to asset values 
and this is what makes them 
attractive to overseas companies. 

Not only is It quicker for an 
overseas company to get firmly 
established in the London in¬ 
surance market by taking over 
an existing company compared 
with starting from scratch, it is 
also considerably cheaper. 

This feature is worrying com¬ 
posite insurance executives who 
are trying to keep up their 
share prices in times when 
profits are under pressure. 


WEEK'S FINANCIAL DIARY 

The following is a record of the principal business and 
engagements during the week. The board meetings are 
madniy for the purpose of considering dividends and official 
Indications are not always available whether dividends concerned 
are interims or finals. Tbe sub-divisions shown below are based 
mainly on last year's timetable. 


163. Hope 


TODAY 

COMPANY MEETINGS- 

Murray Ovffccrule Inv TK. 

Street. GIUBOM. 11.00 
BOARD MEETINGS— 

Fisa Ik 

Bwrr lA. G.) 

Fleming Clarerhouse Inv Tit 
London Scottish Fin 
Ricnsros 

IMSI-Uns: _ 

Brown and Tlvrtf 
Garclo Eng 

Murray Nthrn In* Ttt 
Pennine Resources 
Tomkins IF. H.) 

Worthington (A- J-) _ 

DIVIDEND A INTEREST PAYMENTS— 
Ameriium Intnl 1.9p 
Buckley’s Brewery 0.75p 
Lew Land O.Bp 
mucimhI Cons 2.t2o 
Moorgjte Inv Ttr 3-250 
Murrey Northern Inv Ttt 0.6o 
Ooil and Aboc Inv Tit 12157 
Property Partnerships 3D 
Puoh Danes 7pe Ptg PI 441p 
RrCUHan Properties 0.75P 

SI Group Ip __ 

Samuel Proportion 3.77o 

TOMORROW 

COMPANY MEETINGS—- 
Wade Potteries. Manchester Pottery. 
Greenhrad Street. Bunion, Sfoxe-on- 

TreoL 12.00 
BOARD MEETINGS- 

Final: 

Investors Capital Ttt 
inter tons: 

Awed Dairies 
Hales Props 
Horn Ronlnfoa 
Muntoa Bros 

DIVIDEND & INTEREST PAYMENTS— 
Anglo American Inv Ttt 440 ett 
Barter (Ben) Construction O.Bp 
Baird (William 1 6-30 
JosepB (Leopold) 1.B7Sp 
Kwlk Save Discount 4.7p 
London County 6Vue 1988-90 3*ape 
Nabisco Brands 57 CtS 
Reed Intnl Sp 

Selected Market Tit Ptg Red PI 30tJ 
Treaty aiiPCLn 1984-88 41.PC 
Do. 11L4W 1991 5>PC 
Wade Potteries T.65p 

WEDNESDAY JANUARY 11 
COMPANY MEETINGS— 

A and G. Security Electronics. Belgrade 
Hotel. Manchester Street. Oldham. 12.00 
Diploma. Great Eastern Hotel, Liver¬ 
pool Street, EC. 11.00 
I CL, Cats Royal, 68. Regent Street. W. 
11.30 

Williamson) Toa. Sir John Lyon House, 
5. Mian Timber Street. EC. 10.45 

BOARD MEETINGS— 

FlnalSi 

Abbey Panels levs 

Sak?r» Household Store* (Leeds) 

Biuemel Bros 
Pvfce HUn 


MW^raroWdtor 4.9pe (Imty 7po Max 
Do 4pc Pens Deb 2p 

Do 5PC Peep Deo 2>:0C 
Oo 5>:pe DoO 1900 2AdSC 
Jfareo (C. H.) s.5p 
Slaters Food Prt - 
Spring Ram ip 


Food Products 0.9p 


"reow 

EIII* art Evarerti 
Magnet and. Southerns 
UM Packaging 

DIVIDEND 6 INTEREST PAYMENTS-— 
Bane o! Ncwa Scotia Fltg Rato Debs July 
1994 5533.47 
Boots. 2 p 

Brulining 1.025D • 

Courtaulds 1.2p 
Hurst (Charles] 2p 

Investors In Industry lOhpdLn 1986 S’,PC 
Do. 11 pc 1998 Si-PC 
bo 1IJWC 1990 sue 
Latins Eurofi nine* ov Fltg Rate 
Ntt 1989 (With Wrttl 1273.13 
Do (Without Wrta) $273.13 

Moat (ftobort) CL8P 

Mump Clydesdale Inv Ttt la 


Gtd 


„ COMPANY MEETINGS— 

Concentric, Beifrey Hotel. Wttheri, Sutton 
CofcftcM. 2 50 

Fulcrum Inv Tst. Royal York Hotel, 12.50 
Roval Bank of Scotland. North British 


““IHSIEL * nd 

Thorn EMI 

aS^S 3! > ,, S£5 e ^; payments— 
20 00B7? C ®* 5 *> uu * Africa 

®P*VM5 ff ^ 
pVWBT 3p 
KW7 5wW,0,s 2c 

Eaglo Star Bp 

FKI Electricals 0.2o 

EITS Are Owdcwn ma t.lp 

Fisher (Alport) Ip 

Foster (John) 0 5p 

ISKCS^dSTaTp* Supp,v 6 BM «» 

MIC Electric £3p 

Marks and Stwncer 2.0So 
•*fFO»" <J- Pi 100 CtS 

100 CtS 

Parkland Textile l.Gp 
Do A NV 1.6p 
Spilumberoer 26 cts 

K*wisSit c n %, soaQi Afr “ 3 « 

|l l, M,^ 9 T ^.^ D 0 S2 1 a l 9 p“ 
mRUToJ? 1 rK9 Cjp 

Treasury 12 '.pc Cnv 1986 type 
Do 13pc 2000 fii. pc 
Do 3 pc 1907 1'jpc 
D o 12iipc 1993 6i.pc 

_BUNDAY. JANUARY IS 

r ,.P, V . PE,, *° .* INTEREST PAYMENTS- 

A 19BS^1‘uji^MortBaoe Corn 5>:pcDb 1980- 

Do 1993-95 2'-PC 

Oo 6', pc DU T 992-94 3<spc 

Anglo American Secs 4pc Cnv Ln 19BB ?o 

Areoc Electrical Inds 61MKDO 1986-91 

Bardin Bank 12l;gc Cap Ln 2010 Goc 
Bell Cauda Enterprises 54.5 CIS 
Camden 12>:OC Red 1985 6'.pc 
Cosalt IDpcLn 1983-98 Sp 
Funding S' ; pc 1982^4 2»,DC 
General Funds Inv Tut SocPI 1.7Sp 
Do 5':PtDb 1983-88 20.PC 
Greece Spc Nat Ln 1907 (Assd wltn 
Ann Cert) Z'iDC 
Do Stlg Fdg Bda 1965 2<:gc 
Habitat Mol hectare Bijpc Cnv Lit 1998- 
2001 4LK 

Ley's Foundries and Ena 6bePf 2 1a 
London and St Lawrence Inv SpcDb 1980- 
1984 2':Pr 

London Brick 14 PC Cnv Ln 1984 7PC 
London County S':PC 1982-84 2><gc 

M. A G. Dividend Fund 5 39 d 

Murray Western Inv Tsl 4iiPcPf 1.575p 
NDrih Surrey Water 4pcDn 2pc 
Do '5<40CDb Z’bPC ^ 

Pnkom Bdc Cnv Red Pf 4p 

Queboc Central Railway Can 2 5pc 

■w" Ribbons 10ne Ciw Red Pt 1995-96 

Samiwell 13pc Red 1985 EI-PC 
Treasury IH’DC 1985 S*iPt 
DO Tlpe low 6i-nc 
Do 9<: PC 1999 4«<gc _ .. , , . 

unton Steel Corn of South Africa 6 cts 
Winn Inv 3-4pcPf 1.7g 


Solution to Puzzle No. 5.309 


CRANE KALMAN GALLERY. COLLEC¬ 
TORS ITEMS: Duy, Van Dongm. Derain. 
Sourliie. Sutherland. M. Smith. Lowry. 
John. etc. 178, firempun Hoed, Lon¬ 
don SW3- 01-584 7566. Mon-Fri. 10-6. 
SiU. ID-4. 


BOARD MEETINGS— 

Asscd Mews pa para 

Dally Mail inTSen Ttt 

French (Thomas) 

Kenning Motor 
m 4Lto4 - 

FHMUwofr 

Heath (SamucD 

Jones Stroud 

re m 
HBEBB 
C- F3 E 

a.- KEBSEBH 2 Q 

••Cl Cl - F3 E: E: 
DS- EBEEinH.E, 
n ra-ra c c: 

EHEIS 

r ra e 

HEEIEB 
E Q'-G 
: GuBHH 

a r □* '-"R 
m ■ eoacEEs-"i 
. h • ra ■ n g Hi 
0aBE0m 

PH inds 

Stead and Simpson 

Sy moods Ena 

DIVIDEND A INTEREST PAYMENTS— 

H- B 

raBBSE 
E RJ-CJ 
i^nnEE 

n- E-.B-K. G 

iffitrcgiKiiY rrrTin 

Caiese Central* De Cooperation Eton 
l2',oc Gtd Ln ZDt3 (Reg) 4.9776c 

Oo (Br £5 000) 4 0776c 

EtJUMCi Li Li Eli 

'.El'-B' B- Q B 

BQ vEHHBE!BQ 

G.B. Papers ljp 

Guinness Mahon GscLn 1991-96 3PC 

Haooallm Imnl NV Gtd Fltg Rato Nts 

s e m 

•0 n-e 0 e 


1985 1549^44 


\ 













































Insurances—continued 


Albany Ufa Assurance Co Ud 
X Darke* Lane, Porters Bar. 0707-42311 

PfliUDi funds 


FoPenFdAc C37.1 
Cura Fd Ac W7.B 
r-xrdPenAc 
GIMnPnAc 2511 
InllManFd 200.D 
Jjd Pen Fd 130.0 
AmPrnFaAC 1 36.5 
P'ooPcnAc 210 0 


+ 9.4 — 

+ 0.6 — 

+ 06 — 

J O I - 

4.5 - 

+ 0.U 


265 0+0 1 - 

294.7 4-4.5 - 

146.0 + 0.0 

143.A +4.4 —- 

242 4 +0.1 — 


Ini Cavity 112.5 119.S + O.S — 

Property 103.2 10B.7 .... — 

Fined In* 112.6 110.6 +0.1 — 

Lk Gt 90.5 95.3 .... — 

Call . . 100.0 105.3 .... — 

Prime Series - -P en sions 
Managed 95.0 100.0 .... — 

UK Earn tv 95.0 1 00.0 .... — 

International 95.0 100 O .... — 

Property 95.0 1 oa.O .... — 

Fined I nr 95.0 1D0.D .... — 

Index Lk Gt 95 a 100.0 .... — 

Cash 95.0 1 00.0 .... - 


PenCornFd 104J6 

BrcwmEqFd 256.0 
Strat In* Fd 140.9 
Hcrmw Fd 139.0 
SigcFd 120.4 
DBS Mangd 136-9 


194.3 +2.0 — 

26921 +6J — 

146.3 -0.9 - 

147.1 + 2 + - 

126.7 4-1.5 - 

144.1 +0,7 - 


General Portfolio Ufe Ins Co Ltd 


MPhnPnA: 541.0 570.3 +5.9 — 

Capital Lrfo Assurance 

;a Ludeatr Hill. tC4P 40D 

ktv In* rd — 123 04 .... — 

pjCkMtr.nvFd — 123 4 .... — 

I entry r a 1 os 91 1M«a .... — 

FkdlnrFrt 103.29 100.73 .... — 

Properly Fd 99.00 134 29 _ — 

ClshFU 99 00 104 29 .... — 

MiWFtf 106 1,3 112.24 .... — 

Commercial Union Group 

St Helens. 1 Unoamhan ECS. 01-283 7500 
VarAnnAcJn? — 152.1U+0.84 — 

VarAnnAnjnl 3 — 33.5U +0.09 — 


— Contmental Lite Assurance PLC 


VarAnnAnjnl 3 — 
Prune Sene*—Life 
Managed 131.3 
UK Equity 133.5 


138.3 +0.6 — 
140.6 +1.1 — 


Proof* Ace 1S7J 165.6 +0.3 — 

"I A*c 154.0 162.2 +0 2 - 

• Inaged Acs 165.6 174 4 +0.3 — 

SoccSIfs 122.1 120.6 +0.7 — 

Pen Ini Ace 145.4 153.1 +0.2 — 

Pm Pro A« 174.3 183 4 +0.3 - 

Pen! Canity lgS.2 20S.S -0.6 — 

Pen Mg Acr 166.1 174.9 - .. —- 

Gill Deposit, man Fund prices available 
on request. 


Crown Life House. Woking GU21 TXW. 

0+6062-5033 

PcnMnvAcc 126.5 133.4 .... — 
PcnMnylnt 115.6 121.6 .... — 


Friends’ Provident Life Office 

Piktuun End, Dorking (03061 BD50S5 

Lit* F until 

Cun Accum 98.4 103.6 - — 

UK toAcc 114.7 120.8 +1.4 - 

Fixed IntAec 103 .8 109.3 +0.3 — 

liMULkdACC 92.8 97.7 _ — 

Mined ACS 107.9 113.6 +0.7 — 

O'seasEQFd 108.4 114.2 +0.5 — 

Property ACC 99.5 104.8 + 0.1 — 

Pension FandS 

Cash Cap 9S.3 103.5 .... — 

Cash ACC 100-6 1 05.9 + 0.1 - 

UK Eo Cap 100.9 114.7 +1.3 — 

UKEaAcc 111.4 117.3 +14 — 

Fined IntOn 102.5 107.9 +0.3 - 

FixedIntAcc IM.T no.3 +0.3 — 

IndeaLkdCao 90.7 95.5 .... — 

IndexLkdAU 92-9 97.8 .... — 

Mined Cao 105 Z 110.0 +0.8 — 

Mixed Arc 107.7 111+ + O.B — 

O'seasFdCap 112.3 iisj +i.o — 

O wn Arc 115.0 121.1 +1.1 - 

Prop tv Cap 9S.0 100.1 - - 

FroptvACC 97.3 102.5 .... — 


PrtfloFdlnA 260.9 
PrtfloEaCsp 247.9 
UK Equity 100.3 
O seas Equity 99.1 
Smaller Cos 95.1 
Gilt Plus 94.6 
Gilt PlusBS 95.2 
Fixed InDep 95.5 
Managed 99.2 
Inter Man 90+ 


Inter Man 90+ 103.7 

Guardian Royal Exchange 

Royal Exchange ECS. 


274.7 +4.2 — 

— +3.7 — 

105.7 +1.1 — 

104.4 +3.7 — 

100.2 +1.3 — 

99.7 +0.3 - 

100.4 + 0 z - 

100.7 +0.1 - 

104.6 +1.7 - 

103.7 +2.6 — 


Save & Prosper Group 
+ Gl St Helens. London EC3P SEP. 

0700 66960 

DeoPenFd* 190.3 201+ ... — 

GillPmiFd* 193.7 205.0 + 0.6 — 

GlbEqPenFd 62.8 66.5 +0.7 —- 

Scottish Provident Institution 

6 St Andrew So. Edinburgh. 031-556 9161 


GUI Pensions Manage m ent Ltd. 
PcnsPnilnt 13U.S 137 3 

PcnsPrpAcC 142.2 149.7 

PMsLkdGtln 95.7 - 

PemLkGiAc 97.2 
PrnaDrpInt 139.0 
PeiuDepAec 151.6 


01-20S>T3? 


f- 0.3 — 

f 0.3 — 


Henderson Administration 
— 26 Finsbury So. London F.C2. 01-610 5757 


+ 2 + - 


F.T. CROSSWORD 
PUZZLE No. 5,311 

ACROSS 

1 Parking, reverse badly, 
causing jam (S) 

5 Makes rotten beers (about 
1,000 in two halves) (6) 

9 Soccer team takes promis¬ 
sory note to be false (SJ 

10 Begin a meal outside (6) 

11 Dismissed domed arrange* 
meat as no longer accepted 

(5) 

12 If unsuccessful in the ring 
he may get two points! (6) 

14 Tiny Di takes four in sixty 
seconds (10) 

15 Manage a meal put in to be 
cooked (10) 

22 Cried when 1 left, having 
taken it on. trust (6) 

23 Stand beneath the statue (8) 

24 British Rail hate destroying 

■life (fi) 

25 Value new site with a pal 
( 8 ) 

26 Hiding in the tent Z reckon 
is complete (6) 

27 Skilfully, it lay empty after 
road repairs (8) 

DOWN 

1 Father S, Hill, clergyman. 

( 6 ) 

2 Justice quite upset the 
youth leader (6) 

3 He revises "Ride to Disaster" 
( 6 ) 



£ HibI|L ine _ 152.1 T6D.2 +2.2 —. 

Ilf Eaoed 97.9 103.1 +n z — 

ro Growth 152.6 160.7 + 2.1 — 

Technology 102.1 191.7 +1J — 

NatRei'ces 143.3 150 9 +1.4 — 

Spec Sits 203.7 214.5 +2+ — 

N Amenta 236.7 249.2 + 3.2 —. 

Far East 208 7 219.7 +0.1 —- 

Property. 117.5 123.7 .... — 

Managed 201.6 212.3 +2+ - 

Pnmc RaS 1'0.3 124.9 .... — 

Deposit 1 0.7 125.0 _ — 

Mod Currncv 95.3 100.4 —0.2 — 

GIoHIthCare 97.1 102.3 -0.3 — 

Pension Funds 

UK Equity 113.6 119.6 +1.0 _ 

Fixed Ini 114.4 120.5 +0.2 _ 

spwsiu 313 4 13 9.2 + 2 .o — 

N America izn 7 127.1 +1.8 — 

Far East 146.1 153.8 +1.7.. — 

Managed 125.4 1 32.D + 13 — 

Comm Prop 102.5 107.9 .... ._ 

Prime Knt 107.9 11J.6 .... _ 

D®”" 1 * . .JO* 5 107 9 _ — 

Capital units prices available on request. 
Kinsman Assurance Society 

^wF| ,nb “ a ^ 

54VfngsNn* 127.2 129.8 .... — 

Savings Wde 190+ 194.3 .... — 

Liberty Life Assurance Co Ltd 

53 ; 2i 0 P. ,u ‘' N «wBamM _ 01-440 8210 

Fund Managers. Toticne Remnant 6 Co. 


Mixed loo.e 

Equity 102.0 
International 106.3 
Property 96.1 
Fixed Int 97.2 
Index Lkd 94.7 
CaWi 95.8 

Pen Mxd Int 10O 0 
Do Ora 101.3 
Pen Eg Int 103.2 
DoOrd 102.7 
Pens Inll Int 107.0 
DoOrd 107.6 
Pen Proo Int 96.2 
Do Ord 96.4 
Pen Fn Int In 97.4 
Do Ord 97.7 
Pen Ind Lk In 94.6 
Do Ord 94.9 
PensCash Int 9S.7 
Do Ord 96.1 


106.2 + 0.8 — 

108.3 +1.4 — 

112.0 + 1.5 — 

101.2 _ — 

102.4 +0.6 — 

99.8 - 0.1 — 

100.9 ... — 

106.2 +0.7 — 

106.0 +0.8 - 

108.7 +1.5 - 

109.3 +1.6 - 

112.7 +1.5 - 

113+ +1.6 — 

101.3 — 

101.6 - — 

102.6 .... — 

IOfl.9 _ — 

99.6 — 0.1 — 

loo.o -o.i — 

100.9 -0.1 — 


Do Ord 96.1 101.2 ... 

Skandia Ufa Assurance Co Lid 


Brown Shipley Tot Co (Jersey) Ltd 
TO Box 503. SI Heller. Jersey. 0534 7+777 
SMeCaeltal El 6.67 16.60 +0.02 — 

IntCurrencv £1.12 1.10 _ — 

InlBondlK *10.70 11+6 .... — 

Int Bond Ac 510.78 11.36 .... — 

CAL Investments (loM) Ltd 
16 St George* St Douglas loM. 0624 20231 

CALC6C* 82.7 87.1 .... - 

CAL Metals* 97.6 102.8 .... — 

CAfSilv** 21B.2 230.7 -1.3 - 

CAL Gold* • 85.0 09.5 .... — 

CAL Copper — .... —— 

CAL Alum** 92.7 97.6 +1.0 — 

• Dealing oavs every Monday. 

•* Dealing* daily. 

CAL Investments (Bermuda) Ud 
PO Box 1022.Hamilton, Bermuda 
_ .. „„ IB09-i9> S-59S0 

CALCTRFd 63.9 67.1 ... — 

Dealing days every Monday. 

Capital Preservation Fund International 

14 Rue Aldnngen, Luxembourg 11-16. 

Cap Press Fd — ST0.11 .... — 

Commodify Advisory Sues (loM) Lid 
£8 Aft") St. Douglas, loM. 0624-20845 
Com&FFAc 94.6 99 3 .... — 

ComAFFd 94.6 99.3 .... — 

Next dealing date Jan 4. 


— 5J? 3 . 3344,1 Citibank (Cl) Ltd "Citifunds' 


119.6 +1.0 — 

120.5 +0.2 - 

139.2 +2.0 — 

127.1 +1.8 - 

153.8 +1.7 .. — 


Managed 150.7 
Equity 166.3 
international 107.1 
N American 111.4 
N European 110.1 
Pacitic 121 + 
Int Recovery 122.6 
Gilt Plus 144.9 
Property 130.2 
Deposit 133-2 
PeniMngd 192-8 
Pens Eoultv 197+ 

Pens Inti 234.3 

PonsNAmer 114.7 
PensNEuro 115.1 
Pens Pacific 127.5 
PenslitlRK 130+ 
PensGlItPiS 176.3 
Pens Purr 159+ 

Pen* Deo 164+ 


167.0 +1.1 — 

175 0 + 2.0 — 

196.9 +1.6 — 

117.3 +1.3 - 

1 IS.9 +0.4 — 

127.8 +1.7 — 

129.3 +0.8 — 

152.5 ... — 

137.0 +0.1 — 

140.2 .... - 

202.9 +2.0 — 

207.9 +2.8 - 

246.6 + 3.2 — 

120.7 +1.6 - 

121-2 +D.S - 

134.2 +2.1 — 

137+ +2.6 — 


173.0 +0.2 — 


Croon SI St he!lor. 0534-70334 

U.S. 5 Fd 510+06 +0.003 — 

£ sterling Fund £5.249 +0.001 — 

SwFrancsFd 5wFr20.Z22 ... — 

Jao Vcn Fd Y2.060.656 + 0.200 — 

Deutschmv Fd DM20.419 +0.002 — 

Managed Fd 510.203 +0.004 — 

“ Citicars ■■ 

CiUcare Fd Dec 30 9.73Z +0.276 — 

Dunvest Ltd 

PO Box 007. Grand Cayman, BWI. 

N4V 5150.77 _ _ 

EBC Trust Company (Jersey) Ltd 

1-2 Searie St, sc Hcher. Jenev. 0534-36331 

USSOoSh-tA 1.3103 9.34 

DoDIK 1.03 50 9234 

Mxd Cur 51,1 8 1 Ml .... 7.86 

DaDlst 09321 7.86 

Eurobd Long Tm 23.53 .... 11+7 


Sel Sec A 24.0 
Blue Chip IS S 

Fixed Yield 10.2 
Gmtd Money 15-0 
Managed 17.9 
International 23.6 
Property 14.5 
Pacific 10.4 

Coulty 14+ 

Special Sits 21.1 
Int. Curr. 12.0 
lndx I ltd Sees 10.6 
American 18.2 


19.5 +0.1 — 

19.2 -0.1 — 

1S.B ... — 

10.9 +0.2 ■— 

24.9 + 0.2 - 

15.5 +0.3 - 

19+ +0+ — 

15.2 ... — 

22.3 +0.5 — 

11.5 + 0.1 — 

11+ .... — 

19.2 +0+ — 


4 Newly valued live entertain¬ 
ment ( 10 ) 

6 Face rogue right away and 

calk (8) 

7 Heather Lake's underwear 
(8) 

8 A tall glass vessel (8) 

13 Poor, sweet Sid comes up 
( 10 ) 

IS Aim to go out and send a 
telegram, being friendly (8) 

1C “Bury” is French for “Con¬ 
cern” (8) 


17 A chip off the old block? 
(S) 

19 I’d come about the doctor 

< 6 ) 

20 Street artist takes vermouth, 
which is difficult (6) 

21 Secret agent takes shelter, 
being drowsy (6) 

The solution to last Saturday’s 
prize puzzle will be published 
with names of winners next 
Saturday. 

The solution to Puzzle No. 

5-389 appears on Page 16 


London Ufe Linked Assurance Ltd 

100 Temple SL Bristol BS1 6 EA. 

238.7 238.7 02.72-^79 

Fixed int 171.0 171.0 __ _ 

Prooeiry 176.2 176.2 _ ‘— 

□rlHKit 143.7 143.7 .... _ 

Mixed 201 .B 201.8 .... - 

Index Stic 1D9.3 109 3 .... — 

International 123.7 <123.7 .... — 

London Ufx Managed Fund* Ltd. 

EoultyfP) 173.4 173.4 — 

Fixed IntfPl 177.5 177.5 .... — 

ProoereyfP) 129.1 129.1 .... — 

DmXUltvP) 124.1 124.1 .... — 

Mixed! PI T60.3 160.3 — 

index StK 116.2 11G.2 .... - 

int Equity 120.4 120.4 — 

Manaywise Friendly Society 
80 HaHMimunr Rd. BaurnemoiiUi. 
Mnvwlw.,* 49.5 52.7 

Municipal Life Assurance Ud 

99 Sandlins Rd. Mi OMonx. 0622 679351 

Equity Fd 101.0 107.0 — 

Managed Fd 107.0 114.0 .... — 

Premium Ufa Assurance Co Ud 

EdMCMnier House. Haywards Heath, 

__ 0444 430721 


Swiss Ufa Pens Iona Ltd 
210 99-101 London Rd Svnoaks. 0732 450161 

_Equity £105.29 100.54 - — 

_ Fixed Int £105 83 106 36 _ — 

Index Lkd £101.26 101.76 - — 

_ Pro Betty £120.45 124.17 .... —- 

cun £107.20 102.20 .... — 

_ Mixed £106.29 109.57 .... - 

—. Next suo day February 1. 

~ Target Ufe Assurance Co Ud 

_ Target House. Gatehouse Road. Avlextxiry. 

.. Bucks. Aylesbury <02961 5941 

_ Sterling — .... 7.5 

_ u.s. Dollar — —- .... 5.5 

Swlu Franc —“ — ... . — 

Dfutxna Mk — — .... 2.B 

Yen — — .... 3.6 

179 TSB Life Ud 

— PO Beat 3. Keens House. Andover. Hants. 

-- SPIO IPG. 

— Managed Fd 109.7 115.5 +0 4 — 

—“ Pnwerfv Fu 99+ 104+ +0.1 — 

- Fixed Int Fd 104.1 109.7 + 0.2 — 

— Money Fd 90 9 104.3 +0.1 — 

- Euuttv Fd 121.4 127 .9 +1.3 - 

_ Windsor Life Assurance Co Ud 

—- Royal Albert Hse SMet St. Windsor 66144 

- NAnwrFd 205.4 216.1 .... - 

-FutAssGH- B6.0IA) 91.0-81 - — 

— Ret Am Pm — 53.40 - — 

- Far East Fd 136.5- 143.7 .... — 


Fidelity International 

9 bond SL St Heller, jenev. 0 5 34-71 &9B 
Dollr5vgsT*ttiI SI 08.57 + 0.02 9.09 

AmVICmPtSSt 100.25x4 +0.25 — 

AmVilsCdm J 57.77 -1+7 — 

i Prices at Jan 6 . 

Forbes Security Management Co 

PO Box 807. Grind Glynun. BWI. 

, . london Agents 01-039 3013 

Cold Inc 59 3 9.0 + 0.11 13L9 

Gold Acc 56.93 7.31 _ — 

Dollar Inc 59.18 9.52 _ 13.2 

Framllngldn Overseas Fund Mngt Ltd 
PO Box 71.5t Peter Pori. Guernsey. 

0481.26541 

O-SCU&Gth 53.0 55.0 _ 4JJ 

O-seaSAGth 575.1 79.1 .... 4.0 

GRE International Invest Mngrs Ltd 

PO Box 194. 51 Heller. Jenev. 0534-27441 
ManCurFd — £10.55+0.04 — 

Grieveson Mngt (Cl)—Barrington Fund 
f«5 St St Meil«r. jersey. 0534-75151 
IntllntJanS 103.2 lOa.O .... 4.77 

Grlndlay Henderson Mngt Ltd 

PO Bov 414, St Heller, jersey. 0534-74340 


Lautd Brothers a Co (Jersey) Ud 
PO Box 106. St Heller. Jersey. Cl. 

_ _ . _ 0534 37361 

CpGBd 6140.79 142.21 _ 11.3 

LaxBrFarE S1S.56 16.56 .... 1 90 

D'hedBo S10.41 10+7 .... 6.3 

N Am Fd S10.44 11.11 _ — 

Lewis & Past Clarke (Guernsey) Ud 
PO Box 147. St p«ter Port. Guernsey. m 

Coin mod Fd 94.6 99.3 “'* 4 L_ 

Uoyde Bank International. Geneve 

43S - Geneva 11 ^Switzerland! 
LI Dollar 599+0 102.70 .... 10.3 

L Growth SF92B.5 988.S .... ".7 

LI Income SF285.0 196.0 .... s.9 

LI Pacific SF112.2. 118.8 .... 1 .J 

Lloyds Inti Money Market Fund Ltd 
PO Box 130. St Prler Port. Guernsey. 

Sterling das* £10.075 249 5i 

Dollar clan izo.167 .... —- 

Next dealing Jan. 11 . 

Uoyd's Life (We of Man) Ltd 
Bridge H*c.Ca«Vroxm,.^. 0624624 

Management International Ltd 

Bk of B'muda Bldai. B'muda. B09-29S-4000 

Bda IBCF J16.53 16.77 . . 

BdalBF 511.04 n,16xd *1 _ 

BdTOcF 4 * DeC » 3 9° 8 - <L- 

Bda IEFI 59.00 10 .OB.«a .... _ 

Prices at Dec 2B Next dealing Jan 4. 

Manufacturers Hanover Geefunds 

PO Box 92. St Peter Port. Guernsey. 

LA Inc . 3106+3 106.65 *9.S2 

LT ACCS 5126+ 1 120.68 _ 9.B1 

MIT Inc. S 1 12.59 113.17 _ 9 34 

MIT Acc5 5120.26 120.91 .... 3.07 

Geohiud International Reaerva Ltd. 

Sterling £5.183 + 0.001 7 82 

U5.3. 510.303 +0.001 8.54 

p-Mark DM20.403 +0.003 4 56 

SwlM Fr SwFrZO.ZGS +0.003 1.29 

Jao Yen Y2Q47 7 +0.3 4.1 

Managed Fd 510 387 +0.003 9JS4 

Marine Midland (Cl) Lid 
1J0 8 'way NY 10015 USA. 212-440-1000 
Ouejni Hie. Don Rd SC Heller. 0534 71460 
Inti Currency 1044.3569 .... 

Next sub day Jan 12. 

Samuel Montagu London Agents 
114 Old Broad St. EC2. 01-626 34*4 

ApDecSI 5F93.15 94.45 - 5.17 1.37 

JDDC31 HK342.47 42.00 .... 

117GDOC31 10.32 19.01 .... |,u 

J*FdNav23 £13.15 14.24 . .. . — 

MantFRNF 510.16 10.19 _ 

U.S. FIF *10.15 10.69 .... _ 

Nat Westminster Jersey Fd Mngrs Ud 
2925 Broad St St Heller Jersey. 

County Ban* Currency Fund Ltd u> 

Dollar c Urn 321.1156 +0 0050 _ 

Sterling cLues £10.5546 + 0.0024 
D-mark dau DM51+091 +0.004S 
Dutch GIdr DFI51.3309 + 0.00GB 

Jan Yen el Y5.1T7 93Si +0.34&O _ 

Norcap Fund kftanegera (Bermuda) Ltd 
Bank of Bermuda Building. Bermuda. 

AmerTlt 39.67 IO.OB ??* .** “SS. 
Rothschild Asset Management (Cl) 

St Jullan'x Cl Si Peter Port. Guernsey. 

Bel Front* BFr«B1 49 +8127*^54 


Target Trust Mngrs (J 31 —.,; . ,J 
Pp194. Heller. Jrsy. 0 72936 

Mgd Cur Fd 9B 6 104.0 +OJ 2 — 

TyndoH-Guordian Manogetnam Ud 
PO Box 1256, Hamilton. Bermuda. 

T-GNAmer 522.10 — 

T-G Money 521 97 .... — 

T-G Eurobond 515.50 .... — 

T-G Community 322.27 — 

T-G Mortgage C520 38 .... — 

T-G Overseas 312.37 .... — 

T-G Paclltc Y2.130 .... — 

T-G Wall St S25.7S .... — 

T-G Gold 39-26 — 

United Fund Managers Ltd 

16-10 Quae ns Road Central. Hong T 7 

SAMtyT 511.00 ll.SIXd -Il« — 


Money Maricet 
Trust Funds 


Norn APR inter Notice 

MaHinhalt Ltd 

36 Berkeley Sq. WIX SDA. 01-499 6634 
Mall Inha II MyFd 6.09 9Ja Qtr Call 

TTte Money Market Trust 
“On Victoria St EC4N 4ST. 01 -236 09SI 
Call Fuml 0-69 0.88 6 mth Call 

7-day Fund 8V74 a*! Gmth 7day 

Oppenheimer Money Manegement Ltd 

M^doacc l:S gSK ?SI 

□olhu- 8.37 H-S4 Gmth Zdav 


Bal Francs 
Canadian 1 
D-Mark 


+0005 


Nat Rn'ces 106.0 liz.0 

Property • 140.0 148-0 

UKCoimy 139 0 147.0 

lull Equity 129.0 136.0 

JarretsFd 99.0 lOSjj 

Prudential Pensions Ud 

Meibom Bars. EC 1 2NH. 1 

Pru-uaie ttanromaot Plea 
Managed rd 150.3 15B.B 

Cam Fend iis.o 119.0 

St George Assurance Co Ltd 
The Priory. Hitoiin. Herts 
Managed Fd 106-2 11 t.fi 

Universal Fd 1D4.B 110-2 


112.0 + 1.0 — 

148-0 . . — 

147.0 +2.0 — 

156.0 +2.0 — 

1054) + 5.0 - 


01-405 9222 


Offshore & Overseas— 
“ continued 

Actibonds Investment Fund SA 

— 37 roe Notre Dame. Luaemb'rg. Tel 47971 

ACtlbenes In — £20.38 .... — 

Alliance Capitol Management Inti Inc 
’21 62'63 Queen St- London EC4. 01-246 0661 

— Alliance international Dollar Reserves 
- Distribution Dy< 22-20 (0-00171 3) 

— HealthCrjin4 — £0.54 l9 ^ 4 ^* ^ 

— TKn-ioavJan4 — 321.70 — 

Quasar J and — S4B.S2 .... — 

Aries Fund Managers Ltd 

PO B«>2B4.« Heller. Jeney. 0934 72177 
_ Stef I Fd Int £10 JO 10-25ud .... — 

— Bomford Brandt Guernsey Mngt Ltd 

PO Box 71, St Peter Port. Guernsey. 

0401 28541- 

161 Teek&Cdihs £7.76 B4t4 .VT. — 

— intGrowtb 316.67 17.70 — 

—■ Pacific BaalnFd — 520.00 .... — 


Mgd Fd £10.7037 11.2369 +0.0537 

Mqd Aee £10.53ZS 10.8491 +0.0528 

Stlg Fd £10.0174 . . . . + 0.0047 

»I0A« £10.3894 +0.0046 

U4.JN 520.0305 ....+0.0107 

U.S. * Act S20.7874 .... +0.0113 

PM ACL DM50.9335 _+0.0132 

SwFr50.7296 +0.0055 

Yen Ace Y5.120 _ +1 

Guinness Mahon Inti Fund (Guernsey) 
PO Box IBB. St Peter Port. Gubtmov. 
kroner neposi. Sham «506 

G»llar 520+77 + 0.005 — 

Sterling EI 0 J 12 + 0.002 — 

Xf" w . Y3067.406 +0.754 — 

Deuuchrnk DM50.563 +0.007 - 

Swiss Franc SwFr4O.170 + 0.002 - 

IGF Management Sanricec Ine 
cfa Reqlitr-jrj PO Box 1044 Cayman If. BWI 
IntGoloFd £55.17 37.93 .... — 

Optima Fd — _ . ,,— 

Jardina Fleming & Co Ud 
Curo Bd***" Si240 0,,t Centre. Honfl Kane. 
(Accum) J18J24 — :::: — 

Asean £10-11 _ 

(Accum ) sio.ii — — 

Amenetx *8.76 — .... — 

fAfSonU 58.76 — .... — 

Mad Cur 59-69 — .... 9.5 

lAccum). £10.09 — _ 9.6 


£10.0174 
£10,3894 
520.0385 
„ S20.7B74 
DM SO .9335 


JxFrAcc SwFrso.7296 
Yen Act Y5.120 


+ 04)6 11.01 
-0.005 4.38 


D-Mark DM51.715 +0 01 4172 

French Frane FFr170.S2 +04)6 11.01 

DuKh Guilder DRSl.26 + 0.005 ‘«.£8 
Italian Line L3B.999. +27 13.09 

Jap Ycu Y6417.45 +0.72 I 17 

Singapore J 5165.81 +0 075 0.38 

Sterllnq £14.022 +0.002 0.11 

fTtr* 1 fj" 7? ^ SwFr46.40S +0.001 1,11 

.S 30415 +D-005 8 0S 

QC International Reserves Ltd. 

_ Daily dealings. 

Tor Mhjr RoHicrtilld OOUwre Feeds see 
onshore ne Onruu section. 
Schroder Afrigt Sarvlcej (Jenny) Ltd 

,BSl St ° 5 . i * 275 £1 
U 5 Dollar 537.096? I .— 
D-Mark DM52 0748 .... _ 

Swiss Franc SwFr51,4926 .... _ 

Schrader Mnn Fends Ltd 
J. Henry Schroder Wagg a Co Ltd 
1.20 CneuHidc. EC2. 01-382 6000 

NJCSiAThJanS 149 14 - 5 - 6 S — 

Standard Chsrtarad ON Money Mkt Fd 
Pp box 122. fit Haile*. Jersey. 05M 74454 
fftT’iH., 110 3771 +0.0023 0.41 

U.S Dollar 120.5552 +0.0053 0.76 

D-Mlrit DM50.7320 +0.0069 4.94 

Swiss Fr SwFr40.270d +0 0034 3.05 

JOiun Yen YE091.11S9 + 0 7405 5.66 

Snta St Bank Equity Hdgs NV 

Car Mat Co. fi John ■ Gorurawtji. Curacao. 

Net asset value Jen 4 58.31. 
Taiwan (R.O.C.) Fund 

NAVNT 4413. I DR Value U.S+10.250.32 


Money Market 
Rank Accounts 


Nom APR Inter Notice 

Altken Hume 

1 Worship St. EC2A 2HQ. 01-638 6070 
Troaiury acc 0.7a ®.o« o*r can 
Monthly Acee fi.fiS . 94X) MtS Call 
Sank of Scotland . 

38 Thread needle St. EC2P 2EH< 

01-828 0060 

Cheque Acc* 8.80 9.16 M» Cali 

Britannie Gp of Unh Trust* Ltd 

29 FinB bury Ore us. EC2M SQL. 

01-880 2777 

Cator Allen* B.075 9-24S Mth Call 

Charterhouse Japhet PLC 
1 Paternoster Row. EC4M 7DH. 

OI -240 3999 

Sterling* 9 00 9.38 Mth CUI 

U-S Dollar g.os 10 . 2 a Mth Call 

German Marks f.sfi- • S.72 Mth cell 

5WIU Francs ijSs 1.28 MM' Call 

CboulartoR* 

30 Aanley Rd. Altrincham. ChetMre WAIf 

2DW. 061-92B 9011 

Cheque Ace* 10 . 03 . 10 J Mth Can 

Oartington & Co Ltd . 

Dartington.Totnes.'Devon TQ9 6JE. 
MnvMkt Ace* .8.75 9104 

Lombard North Control PLC ' 

” Br «onSt. W1A SDH. 81-408 3434 
Notice Deo 9.0 9.2 rim IMav 

Saw* ft Profipar ■ . ■ ' 

28 Wettere Rd. Romloro RM1 3LB. . ofl 

Flng High Int* 6+3 6.79 'Sdh'^CaH 

change 

Tyndall ft Co 

29'33 Princess vieteffa St, Brirtol 850 six 


— Demand Aec a go 

Money Acc* B.7B 9.0+ QW CMT 

4. Henry Schroder Wogg ft Co. Ltd 
2S 120 ChrapfUJo, London EC2V.BDS. 

01-382 8226 

SpeclelDep 6.60 8-01 6mth 7d»» 

154 . _NOTES—• Cheque baeP feNUty axaU- 

41 »>«■. intiJhrtf Hi Hlcidawf on the bf*“ 

76 of a nominal ran far. a given nerioa- 
94 but wlU not be comoanbie between funds 
.05 or accounts || the InteMIt beeween. 
66 interest credits oifipr. The - annual per- 
centogu - rate* (APR) a - comparable. 
a eithgugh It will, only rcpe ai ewt the a moue* 
actually earn«d In a veer B i m nw ram 
err unchanged. Notice- periods nfatc to 
penalty-into minima; lo some cases earner 
St. avsUNilllty may be paattM at w IMsrc** 
1)2 cost. -> • 
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Financiil limes Monday January 9 1964 


ttKfcltan Lffc-Au. Co. 
TLiMfearfSCEC* 

EgK 

SKS 

CXBV WfcOOW Fl J iJ 


OS-433 UBS 



AT. 
Ua^oCbury I 


= 8 


|G J Pfcn DM Fred. [1275 

S&israsfil 

GTMnWrlihteeFte. 

CT Pen Far Eag Fa - 

■ P»IUniFd_ 
Bflo UK&G.E. Fd 
CTPS*fcKSa*Fd_ 
for 


lMt(l3NW.0l-4SHn 



Acrncn. Urea only. 


Life 

Hvtahfitl ftagwrenh Hetet 
iimgel,;_JUJ.t 

Sss 



I M. 

lOynvicWM. Wcrablty MA90MB. 

■qublMM Ejgg 1 - 


01-3037101 
31MK-1 - 


- 

_ 



15, St. 


* Sen. life 

i*&L,SWlY4La 01-4305474 



fm Merest FdJnk 

Do. - - _ 

UKEqMvFMdMt- 
Da-fexaca— 

Property FaodMtJl 

On. Orare. ... - 

OxcmsFotefaK 
p. In—| 

IndnifllrfUfFdtalt+l 
Do. Acuna_ 

5tttck-Er.ffl. 

D«LJkxwto l -_ i - 
■ Prices Jan*. 

CMeU |MU tiwHO : 

ISSJwa'sSwnvSWItIUI 


H 26FfcafareyS4Lorek»EC2. 


Z Ml Swnreei Life Anar. Ltd. 

— NLATwr, Mdfeaaribe 


McCray. 

$£* V 


01-4905474 




SudiEnli'IM—Jtni • 301 
pjtasst* AULdteMi*- 

fsiwnmlil Hm Snap 

St. He«wi\ 1, (JadetewA. E£3. (0007900 

Cu afe dt ikU gu Meteatnct t*._ _ 

SvEtotore^Uxta. WC2A 1HE. OXatZKK 



tadoetfSee. Fd. 


Fn-Eset Food. 






wwrnaj-- ■»»_; j -—i — 

5i| zj .— 

fg f&g l 

r p nft n enta l m» Iwww Wf_ 

64770*1*6 St. Croydon CH09XN 01-4805225 
-Sir tehee* ft|t. .Mwn i end 


SSSffitei: 

GamoiacdCKL — 

EcadQrAcc—-— 

SSiStezr: 

Fixed InL Cap- 

Itemed Sera. Acc— 
indexed Sea. Cap-Zf 

InssM Uf* Aac. Co. of Cat 
mvnW House. GmufanL 

ssfeffi » 


Srta^ir^ 

nsr« 

Man Crown Dg 

B&m. 


!<U 


0483(SOL 



UsBoaed Find 
Fhcdlrt. Fd_ 

IS ?hm 



nUhtaUd m 

-EC3ASDQ 01-3832411 




S lMngd.Fad.AcE..| 
ljSgFndCep-1 

CmcM life Oiiwr—re Co. Ltd. 
MNMBHdaeSOMt.EnVAAtl 01-K3S931 

-.1 ns - 


4.48 



Irish LHt tann 

BMHM how, 7/11 

essffiSdH 

mi 

MBhlwo noSerteO 
«tanaoe4Serin2! 

Z£3£Z?l 

Wks&ftumt 

lafhew Life tear. Cm. Ltd 
LjMQMmH**, Hotadyoefc (h, MW4. 01-2035211 

I fa n en P e ri fund—061 JM.™ 

aygsy ""-^ ^ ^ 

Wto ISP> i»Sr?3pM7 134-' 



— Logs S General (Unit AsswJ Ltd. 


/inittaJ- 


SMSasnzj, 

OO. ACOMI. 

Ml hrittsl 

Da-A 

sD» 

— Ete notCd Alirt.— 
Exenvt BorTefc 

Do. Aeon.__ - HB3.7 

E>eostMl initial JSS’ 
Da, floenm. 
ewn*t Mngd. ML 


n«*|g - 
laio 27£3 +o3 — 



Eagle Sfew htrar JMhflaod A»or. 

i.TtoraowdhaLEca., - ^ 

Eagie/IOd. Units—DM2 m-4+X4J 4M 

E*aBy A La* Ufe A«. Sat. 

AnanMmlltndHWWltM**: 0W4J3377 

Mil 

Ea**« Law O fa n xra d Flmds)LML_ 
*ari«uABSdHM«4inota. OW43JS77 

ai&SSsrf 


SIKS0.“Z^5 

OpStMjMlO-- 

On Awn-tan 5-1 

§ 



— Pens 


QpBDepJnihJ 
Qpiint BondJl 
(nn hm Ota-tan 
■BMUn* 


Si£eii 

MM*|taOBc31. 






Fna 'Society ' ■ ■ ' 

DMdWnrHw^CHartriSL. flrigtni 0873671111 



^isasafi 

.aOpDecsL—I 

_ odl-Sf' 

jlJand 
»Jan4-( 
_ fi»4 —' 

Exl«Jan4— 

-Fae ust Jan 4... 

I ', i $ res Dee 28--—- 
6oWMiGenJen4«.. 
Sndh-bn4 — 

Ine Growth Jnn 4 

JSM5S1 

Spoil Co J»n4, 

fflSfWA*,- 

Man Grtwth Jan 4_, 

C«Jan4_— 

•KKPWf JM4....- 

/MGfMManA- 



an 

&7fc 


.4 1U8 


INSURANCE & OVERSEAS MANAGED FUNDS 


Uaydfc Lite ftaai ranee c oat 
Sar tm we Foods—Series A 
American Jan 3__ 

Bitten Jan 3—. 


-%'Skorazioai cratenast t«i 

117, FenOnwli St, EC3M SOY. ^01-4860730 

ML-MnagedBand4U0J mZ .—I — 

General porthte Lite Ins. C. Ltd. 
CrOBSbmelrSL, CheOUM, Herts. UfcWJian X 51971 

rassafci m = 

5« a p i ct ot papr Men-Fra and 
mtSe 

0202757655 



Growth A Sec. Lite Am Soc. 
m-ttpwnfc 4£L London Frott Eacttwige. ElbEU 01-3771322 
_ Ftaxfliic FWnax. 


Extra lisla 3^.— K ~ 

Far Eaaem Jai 3 _|UL1 
KigntaeJaai. 

inunr Jan3_, 

GMnl StndJo<3—| 

SwtUI SteJan3 
ShisnS.. 

Jan* J* 3,-—- 

U. Small Go's JOn 3 _ 

Man Got Jan TT. ... 

AatrlnJmS_._ 

Oil and Eoerp Jan 3^11165 
Sow Share Jan 3. BOD 

London A'deen & Ntfaa. HtL Assnr. Ltd. 

129 Ktagnray. London, WC286NF. 01-4040393 

"Asm Budder*_(S6.9 7B.9I — I - 

Ldatted Ip Hteniity A GnL ids. Co. Ltd 
18-20. The Fottmrfc ReJtftng 
ib«M«ju3-a 
1111 Reiribte Jaafc-E 
Fixed Merest J» 3. 

London Lite i i«i™r Assnr. I m 

JOB. Tmmie St-. Snoot, BSJ &C4. 0Z73-279179 

S«c Maxa sane SAon-Fri and 

Suck Ejc ft angf DeaHc«» pane SaL 
LoMftra A Manchester Gp. 

WhotedeParii EmcrEXSlDS. 
tnmsL TsL Fd Cap. _B710 
invest- T*u Fd Acc. _ M2i 
Property Find Cn. _ 

Prtnarty Fuad Acc_ 

F ltaftjp FoMCkl _ 

Flexible Food St _ 2005 

Fixed IM- Fd Cap_Put 

Fried Nd.Fd.AcL... 

Gtd.0oxEkFd.Cap. 

Bid Omsk FdAcc- 
Equityfind Canl~. 

Entity Fnl Act_ 

MvMtaanlFd Cao-_ 

MenottaMIFd Act. 

CteiteGwU-Fd. 



Altar. CO. Ud. 

CM 1LU 01-4800606 


?5lnsnFdUis__Zl 2543 ..." - 


_ gSS3?SR£StzS5 = 
= lssss;?2jgEgl = 

z gSSSSS: 

= ISSPES: 

- gSSBSSfcaia 

Exempt EqrftyCap— JB.l 
f||dty Acc_ 

Exempt Fad M Cap- 
Exempt FxdiMAcc- 
ExemntCcdDepCap. 

Exempt Gtd OepAec. 


. 122.9 
_ 1095 
. 1151 
1.1050 
_.11105 

^UUnTtn Okie afarne reduced nnod'damn «w*r- 



* 2.3 


Lid 


Life Assorama Compatsy 

3 George St, Ednlw^nEKZZXZ 031-2252552. 


m - 


— itangM_._ 

= zsp—m 

— like, on to n al__(2M.4 

— Fixed Meretl_ 

— Index UnlnitL._ 

— Cash_ 

— Pendon Managed-. 

— Pctttion Property _ 

— ri niwiEnW_ 

— Pnohm IM_ 

— Pension Fed M_ 

Pension Mrx Linked 
PHBiaiCasii 



— Son Mbnce hssanoce Gtosqs 

— SwrAIBanceHoee, HonMm. 


iff 

♦5-11 


lndn LMccd Fund_UL1 

EfxiHy Fond____ 1045 

natd MetM Fund - 2DS5 
Pnawty Fimd____- Hi! 
kitn-Tvxnrul Ftf2004 


040364141 

w 


Saks <0 Prices arete pel Idn 

ae bid prtu 


— Series <I> tene me I 

— Indrx'ljSktd! 

= Mcc 



_u tm. 

prtus tar eerflm ptfldek. 


1547 


135.g+ft6l - 

_ iiizg 4-2.1 — 

178Jj + 02 - 

tUBS 1793+20 


_Capitol Ufa Amc. Co. Ltd. 

30 IKbrtdBe Road W12 BPG. 01-7499U1 

Fud'lnurat SZEZZgk 1 

litsL Acc.—--B3 

Managed Acc-«/. 

£SS?fczzrgy 
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Prices at jaouny 57 Next Jr are 3 Jamury 12- 

KandtoB Pacific Fund MgmL Ltd. 

2110, COretougrf Cetera. Hong Kang 

FtvEofl Jan4_|S4 24 4*9 ..J — 

japan FdJuib-151*53 17.74+OU4 — 


£S^ L 

me SaL 

Normandy Trust Managers LtdL 
29. Athol SiihlID ougin.JAM_ 0624 21724 

NorthgaU Unit TcL Mgn. (Jeney) Lid. 
P.a Box 62. SL Hefier, Jeney 0534 73741 

Pacific FdJan4-JS1342 14«1.| - 

Pacific Basin Fund 

Uto Beulretad Royal. L uto tnbo ur g 


2.00 

200 


NAV., 


* rl 


H7J7 I+0l 1D| - 
taw. UngL. Lid. LoteM. 


tax. Adv-' M. 

Perpetual UT Mngn (Jeney) Ltd 

PO Bax 459. SL Helier. Jmey 053474517 

OffShoreGr-B1173 124E| ...._| 280 

Phoenix InteraaUaoal 

PO Box 77, Sl Peter Port, Gunn 048136741 


Infer-Do! ita Fund-_ 

Far East Fund- 1 

Inti. Currency Fred, t 
DoBar Fxd. lid Fund \ 


4A* 

402 +007] — 
i85-ogy — 
486 +caa — 

23a-o ml — 


Ster Exenut Gilt Fd. II2J4 

Pro v idence Capitol International Ltd. 

PO Boi 123. St Peter Port, Guernsey 04612672679 
UK SMtemaiket _ u _|£1446 1| 

inU.SttetaeariuH 
Wori_ 

N. Art, 

For Ex 


Sra atyaute poge Men-Fn ate 
State EfaJanor Drafing. page SaL 
M. G. Tyrrell & Co. Ltd. 

P.0 Bre 415, London WU ONV. 

Ortac-BIO 00 10JC1 1 _ 

Ifoico loves! Fd Mgt Co SA Lux 
Union Si Coribnraui Bankers Ud. 

2, Throgmorton Axe., Lomtoo. 016386111 

Uibco InxeiL Fond.. K4L24 7Dja+(Ua — 
Untan-lnvestment-GesePscluft mbH 

PsaliKh 16767. D 6000 Frankfurt 16 

Unjhva* ..BMI9H 21.001 I - 

Uwrafc _&WO 70art+OoH - 

Uroiettfas__ _&4i6« 37 6S) J _ 

Vanbrugh Fund Hagot loti. Ltd. 

2B34 HM St. SL Heitor. Jenry 0534 36231 
VCFIncomeIA&BM1276 1770] »<J41 fcc5 

VCFLrwrth IC 6 D< 1134 X IBOJi -QJl — 

S. G. Wa i tHtti| & Co. Ltd. 

3a Craaum Street, EC2 
Enrare jmrf .(an 5 . 

Mnc Eurtxf Dec L 
Select Mi Mox 29. 

Warburg Invest. MugL (I.0.RL) Ltd. 

1 Thomas St. DeugUn, hlr el Man 0624 4856 

MerclOMFm 155 7 54 w.a to 7 6 

Mm Iroro BonJFri...U68 JOoi +011 BOO 
Warburg invest. MitgL Jrsy. Ltd. 

39-41 Broad Slran, Sl Hcfara. Jvy C) 0534 7471* 
Merc Conan Jan 3 - C2313 24 741 I 0S9 

Mm Far East Jan4 L24.45 25071 0 72 

Mere Tram Drc 23... £»K 24.6^ l-to 

Mteh Tfl Dee 15 . fUOl U 33 

SfHtortte Mil Dec S 1-13 19 18bbrt 
ton Money MM Tfl 

D-Mark ..-..Hama - 

Dutch CieMra- .... 102.33 - 

JauaiinrYena. — 17 WC.0 — 

£ Sterling _(184S - 

Swns Franc - toPTiJS — 

U 5.5..19115 - 

wardley In vestm e nt Services Ltd, 

4th Floor, Hutcnnon Hone, Hcng Kong 

Warntoy Trail.B5B6 6 20] ( 2.2b 

Wwifcy Wcto As. F4.&2536 2o!ffl. SM 
WarotoyBondTiua. B1024 13M I Be! 

WardtoyJaredTrus |530 S7 12b2 .1 0« 

WniAvoo Secs (Guernsey) Ltd 
PO Box 214. Si Prior Port. Goranw, 0481 Z77h8 

Gih&OMionFd.K115 IM I 2SO 

USSOfMn. ..RLW I.WI . I - 

World Wide Growth MSuiDgeittent^ 1 
10a, Boulevard Royal, Luutnbourg 
Woridwide Glh Ftfi 512.84 - 

Im. Ate M. & G Im MrvjL. Lin Lomxn. 
Wren Commodity Management Ltd. 



U, SL barfr't SL. Douglas loM 

Wren Cren. Funo._ 

Chtnej^ Fund. 

Proa we. MeLd Funfl 

Vangicxd Croat Fa. 

rxanaai future, fa 

Wren im Fnd.* . _ 


0624 2S0IS 



'Sfi«tk<ci - 


HU. Currency_I 

■ml. Money Market ...I 
U.K. Money Market 

Oe^MSngarirZ:{u.M0 

Snog Targn fair D , -5£VSO00 
Pnc« tat Jan 4. Next drafiog Jan U. 

For Oxen Fite Man Ural 
ser Rami Trust ML Mnfl. 

Quitter/Hetobid Com m odities 

31-45, Grashiun StoeeL EC2V7LH. 016004177 

Resawren Futa ..._1513171 — 1-2.011 2-27 

Next detng date Feb L 

Rea Brothers (loM) Ltd 

29 Athol Sl, Douglas loM. 0624 21724 

Bote Fite-W-210 13451 ._ I 841 


NOTES 

Pne« are lit wren arteu oDiraw to ndcaite ate 
those dntwiflM 5 orth no prefix rrfra to US 
dollarv yields *x itnovro In last criuntn' J'kr* l» a'l 
buymg npensrs. a Ottered brtCK iitckte* an 
etawsev fi Tenay't mm e Vxrid ba-te en oliw 
price d Eflimaieo g Toaiy's ooratmg price 
h DtstitCMon fire o* UK um p Penotec 
pranvun xnvronce ptam • SmgL- orem.uin 
iHorance. > Ottered prate incluw-, all eipemec 
except agent's cornmnwcxv y Ouereo ante metadn 
oh expenses If tusugta ihrmigh nanagerv 2 Pmiw. 
day's pnee 9 tuenney gross d Susoencsed. 
♦ Yield before Jersey la*, t Ei-sutsdivtsion 
it Only auittfr to uurtuble bodies, i Yield 
C4tgmn fltouri amtirtl-sed rule 01 NAV Mcraase. 
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LOANS continued JT LONDON SHARE INFORMATION SERVICE ELECTRICALS-Continued FOOD, GROCERIES—CIonL 


DltMtl I 1 |LW| «* 

Dw I Slick ( £ | dl K |M 

Public Board and Ind. 

LM ]Jy lAijrit Ml Stt’IWMI 75nil 113 667 ( 1121 
1 Mr IS |n&. Wlr. 3pc *B' I 37% 1 Ifl 522 I 11« 

Financial i 


BAN KS—Continued 


| suck | pm l^l M |r«f|SJ|WE ra 

U* QttlThsni EMI 1668 I HJ 1575 }JM 

Jan. J«2 hi la §3iafc &■ 


i p? rauntil 


-prisuKU 


20J 20C('^i"^6 l *cDti'81 ■&« 
llJa lUy Oo. 10'dJcUnL" -86.. 
UJa lUy Oft UtK U«.Ln. '83 
Ilia llJy Da llUpe Urn. LA 40 
MMr. US Da 12%pc Da La 1447 
JOJ 110 Do 7 1 ** A Dra "B4-4Z 
31M 305 to 7%ecADrt. -41-44 

31M 305 Da 7% A *91--94 
31A 28F Do 8 7 uPcLn. 92 -97 


97 |17iq 6S2 I 1150 Od. Apr I Midland Cl _ . I 380 


ISO 311 1108 1350 Ore to* Do.71 ,«VS?-93 £79% U11 07%% Ml 19 

102 3111081 1050 June D« Da.lO'^oJ-48 C98 1< U QlOV« M 9 e!J ^ __„. „ . _ _ „„ _ 

103%ft a 11 12.04 12-30 Dec July M.iwre A««s. 113 17 H t4 7 21 5.910.4 ^ Junrl Do ‘A" 5p . . 34 011 205 OJ 86 - Deserter U4W»M» R0S- /a 

1071^ U 1148 11.70 June Dec ta Cano * As H 245 66 OSc ft 58 ft j^n C?il^sprry„ 750 158 160 2.4 10 12.4 J* °2; EESfflia235 5ft93S 

80% Mil 410 1088 Aug. Mar N«. Wr-u. El . 655 U «9£ 3 4 6 3 44 ^ Frt Baker sStr. lOp 45 06 1.65 51 Z51L3 2°- ffil 39ft »12T25 

80% 15E 432 10.80 June OHonunBank£20 1*0% n* W5% - - July BwmShreslOu 12d IL4 0-2S - 3.0 - to. .0° - 57 wfti*l 

91 158 1021 10.40 J». July Rtoftf Bv.olSent 217 12U 7 « 33 44 64 Be«W>U»*A’ . 95 SS 165 II 40119 A ** ert, £, 260 S«il 

89V 187|1032 10 75 May Nw. Sehroderetl.... 860 BJ 150 - £5 - w Not. BertallslOp-- 44 JX fU 17 5216.6 toll Oct.pwVal*FtgKfc ao n a 

Jan. July S«c«nM MCE! 260 UIJJl 0 *, ” Sept Boartman KD 5 d 14% SHI - - - - FNGINEER NG 

o DAI) C Fb.MyAo.Ni So. Pacific Corp £35V ZJlOQaW ~ 37- January Bolton Ten. 5p 26 1181 - - - 232 LWUlBI-tmin* 


DRAPERY AND STORES £. S£RSS£S«w Si wiTRI*.! - ^ 

Hh I j |L»dJ »» 1 imi ^ £?K2 fW A ITS 31U j£ 54 2.5 106 Oct 

1 ! B “ MrL'J.r.HH* !*!«aaa "jssi, & 


Janfto KAt.-sAwi*-*:* | U 31.1A U67 
11 40 July F.b AlwsonelOp .| 24 | 9S| 03 

*9 19 £ - o«. Areer Day 20p 

® 2 t c ,r. Jaa. JunetAquasailuin 5p. 

*3 |-9 Jan. June! D»-A'5p. . 

*n Jan Oct |ftA!*irey-. 


MV 158 932 10.80 


BRITISH FUNDS 


FOREIGN BONDS & RAILS 


12 31.18143.7 -I j- ^ SS nm’Sl « 

24 95 03 18 30 Ziff. Hffiii ltta' ng B6 t466 21 29264 Apr I 

50 * 2811 205 03 S & gj Sfe ^ £j “ * ?! ft 

3 Sift? SHSi a «SSSt%-Wi3SI JfJiVft 

«*» To M,7. k 3!.6 ** 


34 2811 205 03 a'fl - 

750 158 160 2.9! 1A12.4 | 


211272 I Apr. 


il.661,1 t»a 
U1 _1« 

140 
35 
27 
393 

48 

Ufetf 
£347 
11 * 
144 
79 


ENGINEERING |jm . 5q.jcodiiBitH.ur' 

ssaafcH iMSPiiJaM a fe 

tow- « S3 - I — 1 — 1— I M« *w 


HOTELS AND CATERERS 


^ , Pnct [LhI 

®» I Stock | £ j d j lot. | Red. 

“Shorts” (Lives up to Five Years) 

ZOAwj 20F|Exch. llVoc 1464_ 

22N 22May E«cfteooer jape 1TO4. 

14D 19J* Ewh.3pcl984. 

26Mar 26S Treaturr 12pc 1984.. 

22Auq 22F Trvauvy 15pc 1985.. 

22S 22Mar Exdt. 12pc Cm. '83.. 

21N 21 My Treawry 3pc 1985— 

lSJan lSJrf Treaury llljpc 1485.- 
3 Mar3 Sept Treas SVixCnv -85 
22Uay 22N Ejch 12>4PC 1985 — 

25AP9 23F Each. UVoc-86_ 

— Tiw lOpc Cjtv I486 
I9N 19MayTre2Siry3pcl9fl6._ 

19 Bk 19 My E*Ji lOfMKCk-86.. 

120 12Jun Treasury Upc *86. 

lOJa iDjui Tieaxry S>apc W4W 
14 Jan 14 jy Treas. 12 ‘^jc *86 Cm... 

29Apr »Oa Ejrch. 14pc I486_ 

May21 - Each21 hc I486*.- 
22Jul Z2Jan Exdi. l5>.pc 1987... 

10 Fb 10 Ag Treat 10>4PC Cm "87 
29 Fl>2a Auq Exchequer 2ljpe 19B7.. 

Oa 6 Apr 6 Etch. 101^x1487... 99V 

IN IMay Fmf*nb>2PC "35873 91V 

- Treat IOdc 1907. 98A 

14JJ. 14Jul Tmtun 3pc 1987... JO%oJ 

3 May 3N Treas 12pe 19B7- 103J* 

26Jiri 26Ja Treasury 7 1 < pe -85-88U. 

10 My 10 Nv Exch lOijpc '88_ 

— T reas 9 '«pc Com -88 

LJa lJul Transaort 3pc *78-88 
25Ap 250a. Treat. 91 ax '88_ 

Five to Fifteen Years 


. |Lm| , to* I Stock | 

* 1 * d tat | iml — Ctonew4ijpc 1848 

111 31Mr 303 Do. 5pc 1912... 

o Five Years) ■ 

■juii • i|bib| m * in mi Iwy Do. 5pC 25 

940 lAp 10 Greek 7pcAu.... 

lifflVof 415 1F 1A ^Vk28S».A* 

oc? 1A 10 DoflpcMIJKtfAa 

ia5r ram IMay INo. Hunq.-za Ass. 

tiT? 1 S» 31My 30N Hr*) torts 15 b la mi. 

? » 30> 31D Iceland Wax-838a 

It'S SM 3Lla 3Dy tol*jtLi2016. 
1124 9*4 iMr IS Iretto W41--46. 


Price LMt Bn<l Deri. 

£ « Gun TMri 

13 - -A - 

11 - - - 

9 - - - 

9 - - — 

52 111 1682 >6*2 

SO LG 3 Nr 2 


Noi. JunySmihSl Aub... 49 3L10j iS - M Z — juiyfErermer_ 46 12U 22 a® 6B rjUl J Apr Oa. JANnit Prods... 33 Mill I -J 0.1} -- j Dyt 

Aug Oa SwinTdCftartClJ 493 5^27.01 2417.81 60 ^ July BnL Home Stn. Z26 tall S2S 2.7 3J 160 I Oa. JunejA.P V.50p-3M S^IOJ I 26{ 4.6l 9.4 | ^ 


June Trade De» SI 50 S18 “ r. 

Mar Sep( union Dike 1... 6K 1H3L0 — 6. 

J. A JyTa WelK. Fargo S5 t29lj SSIX 16 T ?■' 

Jan July Wnipac SAL... 250 20« M5c ft 6- 

Apr Oct Dec Wintrust 20p. . 145 1212) A3.91 — 

Hire Purchase. Leasing, etc. 


F(«. Aug. Brown (N< 20p. I 150 UU f60 


5 7111-0 I April 


SeptUnKjnDiKtl 6» LH3LD - Mar. Aug. Burton Grp. 50p.. 440 U 1U U 13157 Apnl Dfd 

Jy. 0. Wells Fargo S5 t29*i 23^J 6 7 a; 7 CarttiA.!- 52 95 03 -j L« _ ^y No^ 

July Wesipac SAL... 250 2P U MSc ft W ♦ ? £ay Non. Cantors-A'20p 60 HI U 53 3.tf 5.4 ScL Ape 


Burton Grp. 50p.. 440 66 10.0 2.7 3 3157 Dec. Dp.'A'- U » « - — T*«■ **■ 

CarttiA.!_ 52 93 05 - LI — JEy Not, Ariwen Grtwp... 154 3W h6.07 23 5.6 MO _ 

Camors'A'20p 60 191 15 55 3.6 5.4 OeL Apr. AHea W.G.- M .661 - “ - Jm 

Casket iS.) 10 p 34 Jill 188 It 7.9 1071 0^. May Ash & Lacy. 480 IT* MO 23 5.< 9.4 k*,, 

■^Castle(G.B.i. 80 JIB g25 24 45136 Oct. Apr Asva IntfL lOp 12 U 0J3 0.6 6.2 ICS j 


3t« 


• (G.B.I.[ 80 ILldg23 


m2 i* 1D 

J5S 30Jr 31D 


46 11 2 M36 Feb 

41 15 17.22 8704 

121 111 15 12.48 Mi 

M V> 6>; urn j,, 

107jd li m; 1345 Oct. 

09 12? 9V U-97 


Leasing 5p I 295 I 3.101 gZ 8 


IMr IS Iretw W41--%. 09 12? 9V U.47 _ tfrniJutUafl lOp. 105 - bgL75 3-2 

Ue ID Japan 4pc '10 Ax. 301 16 - — Jas Aug Sturta Hldgt. 10p M -J - - 

OJr 31D Da 6pc*83-88_ «ri Ml _ 6 850 j*, SeotJUldLeasing20p. 210 1214 dtL5 6.1 

lAp 10 Peru Ass. 2007 161 1 HI 5.7? 1324 Apr. OcLjWagon Finance 45 5 9| 231 ffl.4 

May 1 Turin 9pc 1991 — S« 33 .9 WTO 

SAn 150 Twin6>;pc 1964. DM95 T7.1« 6»i 13.90 __•__ „ 


May 1 frnrin 9pc 1991 _ 592 i 

j 15Ao 150 lTwin6i*)c 1984.1 DM95 117 


WHL2M 2-V iSlS* 


L4113* loa- AerJpmret. 340 I *95 Uj«W» M, Noe. Aunnl^- 


521641 

AufflWrts.n™.-Wj au t*\ la - ** Feb.lComet Group5pJ 315 1214 5.7 51] 26 9.7 Dec. JneltaabUMHl. 3*4 MUgw O.J 

50 alws Tfil 7 ll 90 Apni OctJcowts-A-_ 136 5ft 4 7 2.3 9 ? 10.0 nS May Babcock Inti. 167 5jl 7* L' 

JuSSHfa Vh 27 H3 L L4 5* U? ■**“* —. 339 JIM t675 2ft 29 20.6 April Bailey 1C.H3-. 11 JW - - 


- Do. 9pcC«CmRdPI 

June Austin I James). I 


mm U 5.6 M* T - +4nn Lrhurt 5p 

— — — — in Dec 

180 23 51 9.4 u_ Od r adbe akelfti— 

033 0.6 62 ICS SSSSrtoSl- 

B— — — — Juty-Ocl ML CharfatU lOp 

— — — — Aor^Oct. Norte* CapSp. 

137 06 73 «tt JMy4XC PrrnwbtWajB 


April Sept[W* Birtlitodrr 1 Kb 40 1581 23 131 841 9.7 Frt ' Aug. Bake* Perk. 50p-J 3814 15.1 WU «J j2T 

Sett- Dec. Debenhams. 156 17 U T68 L7 6 2 fU* May No*. Banro Intfi 20p. 45 33 10103139 

Apr Nor Dewnirst 10p..„ 142 59 TtiLOZ 4.6 LO 26.1 |Aa« Dec. BeairfonJ lOp._ S2 3L1C 33 3.1 9.6 4* May 

Mar. Oct Dmora Grp. lOp 253 Li t4JS4 4.4 2.3 10 5 juu Bripaie'Bxktaai. 130 « - - — — April J 

June Nn. Ellri & GoU 15p- 35 1411215 12 8* 7 j6i Frt Oct. Beuan (D.F.)Sp 15 Iff «.Z5 — 2.1 - 

Nor June Ejhp** Stores.. 72 2J5 0.1 — &2 — SepL Blmtid Quafaufit 53 ll tlO -- 27 —■ Apr. 

April Oh. Eneane* 20p ._ 47 681 — — — 22* Jan. Sett. Bmnghm. Mint. 163 1212 103 17 9* 0* j*. / 

Jan. July Fme An Dew. 5p 52 1212 3 0 *7 82 015 Aug. Frt BTiam Pallet lOp 634 1S1 — — — — 

May Oa. Ford'STtin' lOp. 24 ISi 10 75 LB 45 >310 mj. S. D. #uJ A toko 5050. OBV fcV Q52e - L9 - 

Feb Oct Fomunstcr lOp 1544 3812 4.97 23 4.6133 June Dec. BwcWil Hodge- 9 882 *S3 — Sf — 

Jan. July Foster Bros— 107 3110 t33S 14 4.5 19 8 May Dec. Baolna Wm l5>■ 6 1 ; 81 — 22 — 

June Det Freemans—. 94 JUC 4.15 13 83151 Sept Brahani MiH lOp. 281; 1212 ?_® IS SI 125 Mar. I 

- ifwkOrtnGc 165 - bd!9 27 3.1 M 9 Ocl Bralttmurte a. 372 U12 9.1 2J 76 56 Jm I 

— Kee>Cecil) 10p 121 - u21 29 2318* jan. Nm. Braswoy lOp — 37 JL12 dl* — 39 — Jan. I 

Apr. Oo. Gclfer IA-J.)20p 86 59 43 2« 7J 94 Nowntter BnpBC>8 *mi Uto- 3 M'S — — — — Mar S 

May No. Gent(8R.)10p. 200 - u3* 33 1115* Jan. Aug. Brit. Steam 20p 85* 3812 S3 0* 9.2 OLD - 

July Frt Gokfixrr^A_ 84 ZJJ SJS 3J 9.3 UB6I Jufy Frt BrocJdiouse_ 35nl St 12 01 — 0.1 — OdL i 

No. Goodman Br. 5p„ 141* JL1D 0 75 23 7.41631 Frt Nov. Bran's Can 109.. 54to J0.12 2.25 27 fc-ffl 63 Mar. 1 


AMERICANS 


BEERS, WINES & SPIRITS 


■^1 Apr Not DewTvrH lOp ... 142 59 ftiLI 

ijiai Mar. Oct. DiemGrp. lDp 253 Li l4jy 

June New. Ellri & Gold 15p- 35 1411 215 

Nn June Empire Stores.. 72 215 81 

April Oh. EjnecuLer 20p.. 47 6*1 — 


d0.25 - 21 - *"*' 

tlO - 27 - a-, 

103 17 9* 8* S.- 


ct—s Pntt fTyi ca Mar. ScpL Benwin 6emy 

_ » 5“** 1 ■ “»» "* j,^ 0*11 Arthur 50p 

IBM I F.My.Ag.N. Abbott Late*..— 3fa IBlDln-OO — 20 Dec Da**£(>. Wfi. 

M34 | F.My.AgN Alcoa IS- 33V Lll S120 — 2.6 May Oct. Boddingtonv.— 

MaJu.SeDe. Amax SI- 17j 7.13 20c - 08 Jan. July Border Brew's . 

Fb. My Ail Nr Amdahl.. 13V 3S»» .SJc — LO Aug Fell. Brom (Matthew) 

F.MAS. Amer. Exana S060 OJja 11 5128 — 3 8 J^n. July Buckley's Brew .. 

F.My.Au.N. Amer. Medkal Irtl.Sl. 17%rf 29.12 48c - L9 Seff Mar BuknerlH. P.I5p 

M.A.NF. Amer.Nat- Rev. $1. 32V 12It ». 16 — 6* to Od ClarkiManhewi. 

_ AiuenoiT.&T.Cd. 4frV LU ^-40 - Jm July DwneolsBu IHdpJ 

MJ.S.D. Amlaclnc- 2iV 15.11 SIJJ - J7 Fet) . On Drtillen50p_. 

F.MAN Bank America Corpn. 15V HU SL52 — 68 Feb Auq FananeBsnmDad. 

I J. 0 Js Bankers N.Y.S10 34V 29.9 S225 — It 4m. Frt Greeiull Wtoliey. 

MJe.S.D. ftBeiii Steel S8— 20V 4 U 60c - 20 Aug. Feb. Greene King..- 

U.Apjy.0. Brtwm-gFer.cWv TlVnl Ml) 96c — 22 Aug Frt. Gulimess — 

FMy.Au.kl. BrwarickCorpn.il.. 2lb B M 60c - 2.0 July HigM'd DW. 20p ■ 

JJcJy.O. CPC 25c- 28Vn 28.12 EZO - M Ou. Aug Inveigordon — 

— Campbell Soup— 44*d H *2-30 — 17 Ana Frt. Irish DWIHers„ 


I Sett- Mar J Allied-Lyons..—| 

■ TO Jan. JulylBxs—--1 



22Aug 22FTTre3sury UVpc 1989 
14 Dc 14 Jn Treas 10> 

— EadllOpc I 
15Ap 15tkt Treasury 5pc -86-87. 

15*1. 151a. Treasury lice 1940tt 
OTnn 72kU Each. 12‘rtc 1990... 

15D lSJun Treasury BVac-87-9Ut. 
lQJul lOJa Treasury llVpc l<m_ 

50cf SAp Funduig5Vpc‘87-91#l 

3Ap 250CL Each, line 1991...1 

22ful. 22Ja Treasury 121*K 

21 Aug. 21Fb Treaswy lOpc 1 
25F6 25Aug E>ch. U’apc '92 

22 Mar. 22S EKAeguer UttfC *92 

14 Jan 14 jiyjTreasury 12'apc Vift 
ISMar. 15 
23May 23 

1 Marl Sep 

270 27 

22F 22 
17Mm 17N' 

25JuI 
IN 

2 LJa 2 

15 May 15N 
22Jtt. 22Ji 
1SS 15 

3N 1 

15 My 15 Nv 
lAp lOM 
22Jul 22J 
21Aug 21 
lUar 1 
27Ap 770a 
IN lMMIrtaiy 
JOMar 30S| Treas. 15t«x 
20May 20N|Ekdi. 12pc 1998 

Over Fifteen Years 

lUul 15Ja[Treasury 91 jpcl999tt. 95rf| 9 

2bS 26Mar Exch. 12Vpc 1999.... 116V 

19N 19May Treasury UJ>ax 1999. 103 

— Comers'n lOVpc 1999. 101V 

14J3 14Jul Treas. 13pc 2000_ 119V* 

22N 22Mov Treas. 14pc *96-01 — 12$V 

22Jul 22U Exch. 12pc *99-02 — LLUdd 
251a 25Jul Treas. 13VK 2000-03 
19S 19Mw Treasury Ilia* *01-04 
14 Ja 14Jui Funding 3>ax *99-04 
21 May 23N Treasury 12Vpe *03-05 121V 

5Ap 50a Treasury Bpc^-Obtt. 8bV 
221 ul 22jSTrWBWT llVtt 03JJ7. ll3Vad 
Jiax 04-00 131V 


106VI U711L24I 10*7 


F.My.AgN Alcoa IS- 31 

MaJu.Se De. Amax SI- 1] 

Fh.MyAu.Nr Amdahl.. 2 

F.MAS. Amer.EJoreaSObO 23', 


— American T.&T.Ca. 

MJ.S.D. Amlac Inc_ 

-F.MAN Bank Amcnca Corpn. 

1036 a J. 0. Ja Bankers N.V.S10 
807 M Je.S.D. VBedi Steel S3— 


Feb. Bmn (Matthew) 
JtUy Buck ley's Brew .. 
Mar BuknerlH. P.)5p 
Oa. Clark (Manhewi. 


95VI 19.ft 9.91| 1060 Ja.ApJr.8 Brtmn-g Fer. cl6» 
x,_ | FMy.AtiN.lBrwiwlckCorpii.il 


F My.Au.N jBrwiwick Corpn.ll.. 

JApJy.8 |C P C 215c- 

— [Campbell Soup — 


Aug Frt.[Irish Distillers _[ 


10.611 10.74 F.MyAuN. CaterpiDarll- 34Vtt W.M SL50 - 3.0 j a ji 0 .N W . MacaHan, Glen. 

10*2 F.MyAuN. Chase MTitn3123. 34V Lll S3 50 — 72 Frt Oa. Umdb Dan»ir_ 

9*2 — Dot cjIN.Y. Corpn - S329 - 68 SeptenOer +Menydowo Wine 

10.91 MrJe.S.O. Chesebraugh Sl._ 271; 2811 SL84 - 4.7 JlgK jacMorland_ 

10.95 MrJn.5D. Chrysler S6V- 21 571 — — — Jjn-Aug ^Raddle (G.) lOp 

18*8 My.Ao.N.F. Ctxarp S4 _ 271;d a. Sl^ - « April Aug Scott 6 New 20p„ 

11.03 My.AuJH.F. City In* SL25 29V»d 2812 51-BO _ 4.4 Apr. Tomattn 1 

945 MyAuN.F. Da Cm. Prl B $1. 18VW ai2 5200 - 7.7 FrtOa Vau«_ 

1B.S4 F.MyAu.N. Colgite-P.Sl- 1W. 2D.IB SLTO — 3* Jan. Sept-Whitbread’A'-1 

1100 MiAl.SeJJe. Cttl lnds.51. - 37V 612 S2J0 - 4.1 June Wdto. DucBey 

1859 0 Ja Ap Jy Cons. Foods III]. 19V 28U S116 — 6.1 Jul. YoongBrt^MB. 1 

F.MAN Com. IHinotsSS... 15V 27.1 S200 — 9.1 [> c Do Non V 50pJ 

ApJy.QJa. Crown 2HI.S5... 26V 7.13 SLOO - 27 JU7 *■ 00 

- Damson Oil USS0.4 631p - — — — 

S4rJni * DC ^,22_Uh7«c - 25 BUILDING 

F.MAN. MV 111 80c - L4 TIMBER 

JJU8 Esmark SI_ 31VM M.U SUM - 23 lAurrtvT i 

MrJu.50. VEkkonN- 26V 7.U S320 _ 8.6 

F. M. A N. Fin. Corp. America. 16V 612 h34c — 15 ■*«* ^ |*h*rdeenCo , rt l 


945 MyAuN.F. Do.Cm.PTT BU. JaP 

lfl.84 F.MyAu.N. Gohyaie-P.Sl- 1 

1100 MaJu.SeJDe. Con Inds SI.- 3 

1859 0 Ja Ap Jy Cons FoodsSllj. 1 

F.MAN Cox. I HI note 55... 1 

ApJy.QJa. Crown Zell. S5— 2 

_ Damson Oil USS0.4 63 

MrJn.Sp.Dc. Dana Corp. 51.... 2 

— Demia-Lock Methcal 8! 

F.MAN. Eaton Ctp_ 50.50 3f 

JJUQ Esmark tl- 315 

Mr.Ju.SD ftExxonll- 21 

F. M. A N. Fin. Corp. America. II 

JAJ.O First Chicago S5_ 1 

— Fiona Po«er & Ugw. 21 

J. Ap. Jy. 0 Fluor Carp. SV - 121. 

MrJe.5D. Ford Maiar$2_ 31 

MrJgSJ). GATXSV_ » 

Apr. Ocl Gen Elect S1V— * 

.97 — band Foods Capa SL- 31 

.73 MrJu.S.D. Gillette SI_ 31 

.73 F.M.O.N. Gulf OHO_ 3i 

.73 MrJu.S.D. Honeywell Sl-50. 9! 

.46 MJ.S.D. Hutton (2 F.J SI. 21 

UrJe.Sep.Dc I.B.M. Carp.5125. 81 

UrJu.S4) Ingenall-R S2— X 

— InsllcoSl—_... K 

11*9110*5 MrJeSD. I. U Imemauonalfl. 1< 

10*2] 1053 JAJ.O. Int.Tel.&Tel.Sl X 

— Lockheed 1 Corp'n. 31 

U.AN.M. Lone Star Inds.... 11 

lfl.13 MaJtLS.O. Uttdara LnJ S0J5— 2t 

1051 Jn.Ap Jy.Oc Lowes USS0.50.. U 

1030 JAJ.O Matt. Han. USS7.S0 21 



ttowenMUtoatSp. 
DaKVjcCnt.B9.fi 
Rowton Hotttv. 
Ryan HotehSp. 
sSwy-A-LOp. 
Stakh lOp.——■ 
trikes RtoMOp. 
TnisthoiM Forte. 
Whetter-* 10p- 



May Oa. Ford(M*tinl lOp. 24 
Feb On Farmmacr lOp 154tt 3812 4.97 23 4.6135 June Dec. Blaekw’d Hoi 

Jan. Aly Foster Bros — 107 3110 t335 14 4.5 19 8 May Dec. Booltoa Wm' 

Jane Dec Freemans—. 94 31K 4.15 13 63 151 Feb. Sepc Broham MSB 

— 5FfrattiDmra« 5c 165 — Ml9 27 3.4 14.9 xm Oct. Bralthwaite 

— KeeiCeciHlOp 121 - i»21 29 2518* jan. No.. Braswoy 10| 

Apr. Oct. Gttler (AJ.l20p 86 59 4 5 24 75 94 NowenOer BrnmlCkaMMI 

May No. Gent 16 R.) 10p.. 200 — u3.0 33 2115* Jan. Aog. BrH. Steam 

Aty Frt. Goldberg A- 84 23 5 525 U 9.1086 jrf, Frt Brockhouse 

Non. Goodman 6r.5p.. 14i z JLU 0 75 25 7.41631 Frt Nov. Brian's Can 1 


INDUSTRIALS (MisceL> 

125 Mar. OclIAAK.I UZ 1 MMCJ 73 8.1 


Jan. June Grattan_ 72 *1*111 - J — r*» 

Mar. Dec. Gt. Uniuerspl.— 625 JLU tliO 32 3213.0 Mar 

Mar. Dec. GbA _ 620 31® tl4.0 32 3.3 129 Apr. 

Aug Apr. Greenfiekfc Lop 33 3B.6 L25 — 5.1 — Aw- 

Aug Habit* 10p...- 258af 3812 5* 26 2417.8 £tt 

Apr oa Deft^cCw. 98.3X8 082 1212 QWfl 5.9 153 - May 

May Not. Harr, toeenomy. 324 3.1C fill 33 2515.7 Frt 

May Oa ftHeeiamat lOp 63 54 5 6 14 127 7.4 Mar. 

M». Sept. Helene Lor. lOp- 20 L? 148 0.9 10* 1A4 

May Not Henmnes A lOp. 27 I7.U 15 13 7.913.7 J*,. 

Jrt June Hepworth(J i lOp 214 14U 55 22 3.7 15.4 Frt 


Brian Eng lOp 15V I7.U104 3.M 9 


fir 


920191 — 

0-3 — Oa Apr. 
6® 69 Mto-. oa 


ma 3*1 3213.0 ito JulylBrpoke Tool 5tt 19' 3.10] — —J — 317 October 
*14.0 32 3J 129 Apr. A? Br otwT* Tawse 88 *7 3*5 25 62 9.8 18 

L25 — 5-4 — Air. Sept Brown (John) — 21 *82 — — — — 

53 26 24 17.8 £l Itoi Buiiough 20p._. 242 U 166.75 25 4014* 

091,*% MM- Drt Buroe^FVod.- 46 Mil 15 87 4.7 «* Aug 

T5.67 33 2515.7 Frt Aug ButterfieW Huy. 25 151 05 - 2S - ft 

56 14 127 7.4 Mar. JuSCamfardEng„ 20 6*80 - - - - Up, 

148 0.9 10*14.4 — VCameal Inc— 40 - --— Aug 

15 13 7.913.7 jag. June CmMerJleW IGp 1 b b SZ — — — — Jan. 

55 22 3.7 154 Feb. AugH5oSg_„ 108 187 455 21 60(931 Nn 


Mar. Ocf. Hollas Grp 5p — 28 151 20 

June Nor. HomeCnaitn lOp 133 HI tkdl 

Det July House of Fraser 244 3 1ft 75 

Dec Jnrw House of Lerose.. 144 17. H 7.6 

Apr- Aug Jones (Emeai lOp. 72 4 7 d3.9 

Oa Apr. Lattes Pride HOp- 44 187 $34 

Aug Not. Lee Cooper-117 3110 T33 

May Not Liberty_ 152 310 T3.0 


Dec AGA AB ISO— QQ [ ig 26jn* 

Oo. AGSHrsemthUJ d 330 [ 7.0- ig»5 

Sett AIM lOp- « l5 n£i. 7 f 

^sssssr’s 

SkSttSWBKftl 77 1«1 iS| 


im« & 


R. lOp. 93 [U.ltf 14.88 1ft 7^10.4 Apr. 


17 October AerniGeneral 293 45 3* 22 1*1 

9* 18 Aero Neettes 671* 12T9 ♦———*•» 

— — fAirshipInth...65 — ; —* 

•* June NlrtJrtlB-B-MiJ- £23% 2* 203 

5* Aug SepL Aittxr Ind lQp 94 1*11 1*5. 33 . S3 7.7 

: .fi^SSSEEfc ^ Si 112' ii Is It 

-1— £g SJSpKC omputer. 540 Mil TlJ 8* OJ 4L4 

ill J JSU&’- SS7ft% g ^ OJ? » M* 


plC.iulmy.10D— 45 


£-3 -Into Jan.ICkaadirihn & HU. I 53 I Tail) 29 1 b\ 7^10.71 May 


U 76 22 7J 8* Frt 

9 7 tD.9 OJ 7.7 - Frt 

187 43.4 05 * 07* j*. 

JO 1332 5.6 41 47 S 

IJC 13.0 19 21 253 j*L 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


May NOT Da. Non Vtg Ord. 102 110 T3.0 19 4217.0 Frt Sept- 

Sept- Apr. Llncrttl K. LOp. 65 18.1 t 2* 24 *1 135 Jan. Jm 

Not. Apr. MFI Firnkuieluo 162 158 g3.7 2* 3317* jjg Oa 

Jan. Joty Marks & Spencer 218 1*11 15.1 2J 33 204 Aug Frt 

Frt July Martin News_143rd 30.12 6.12 ft 61 ft Frt On. 

Oa Meilhis 5o_ 626*65 — — — — Jm Dec 

Jrt Jtty MenzlesU.1.... 318 WU 15* 5.1 2210.4 jat Sent 

July Not. MiHetts Lets. 20p 127 MU 06.95 81 7* 010 oo. 

July Fed NSS News lOp. 9&d 30.12 3.0 ft 41 ft Apr. 

Frt Aug. Ntlwv GoWsmlth. 196 3.1f m0*5 0.7 0.6 — >n 

23 7n Oa Apr.OflrerfG I-A**. 265 H.9 f60 22 32 QUI to 

5.4| 88 jmK DecOwenOwen_ITS DM 3.0 ^ -a—- 


2fcjT 7 n «3 an _ a« August {AMEC 50p- 203 MUJ t9* — 6 

16V 612 h» _ V5 June N« AbwdejnCart. 172 3JI .65 3* 5. 

18V 2911 5132 — 49 An. Jim. Allied Plant5p. 20 - B— — — 

28V 22.U S3.60 _ 89 - Atom Ind HWgs 32 - -- 

2v3 2112 - 45 May Nn. ArodlHe lOp.... 62 3.1C 266 24 6 

aS MTOl SL20 — 26 Frt Ai^jBPB bub. 50p.. 275 12J2j Ifi6*9 3*| 3. 


fCouper (Frt 10p.. 32 1212 dL65 

Cooper I nds lOp. 12V 151 05 
Cromte Group— 14V 171 - 

trownHoiS?!- 99nd 30.12 15.75 
Cumins 78AM £219 1*11 QJVJi 
Hanks Gawemn.. 32 114 0*5 


7510.4 Apr. Oa Ashley Ind. T«. X* g5? OJ t - 

7 713.7 J*. July Aa. BnL Eng 12t£i 29 1212 W-S 6J i2 M 

7*10.7 May Not Ayiot BriL Ports 237 B. NP.0 — 42 — 

nrlng 5p._ 565 206 7* ft 19 ft Jab Aug NancH gi Seme s. 340 111 £0 29 181*0 

stySosT— 33 19.9 — - - - - As*otTetoomc_ 90 12L M20 b3J 3.2144 

um Son 50p- 65 9i *60 - *- OaJune tefc-y A kbdriqr Kfe « 17* ISO Z* 75 T 9 

m(A)20p_ 355 1212 18.4 2* 14 am January Atwoods ,95« 1JJ2 h2J3 2C 35 20J 

xntric lQp- 54 28.11 351 13 8J <1U July in. Awn Rubber Cl WM M M ft ft 

W.aeLMp 42 JIM W15 3.6 51 19 Jan. JttySBAGroojk— » MJJ ^ M 

ertFrllOp.. 32 1212 dL65 24 7.4(67) Oa Apr. B.E.T. Dttd.— 262 Bl T1DD 17| 55(IIM> 


| Jan. Apr JPrlrri Stores 1H> .1 88 


3.0 111 2ttSUi 1 I*,. 
d20 Oft 3.aeu> oa 


24tt 23 11 $120 - U F* ^ 124tt 30 

41V ll 52*0 - 14 J»- Mi Bailey Ben lOp. 29 17 

36V 1103 »40 - 46 May Dec. Barrau Det. lOp. 180 310 7.41 

36tt 27 U $239 — 45 frt - Art Beectomod lOp 16 206 J15 

31V luaoo - 67 ^ -My Brilwm 115 MM 

95V 2211 S360 — 27 Oa BentordM. lOp 64 59 t3.48 

^ Sll 80c - 21 Mar. Aug Belt Bros. 20p.. 45 147 ^1 


TyrTi i Feb. SepL Pretdy (Altred) 76 1212 3.5 68 66 (3U> Otc. 

It t un Jam**/ RaroarTea5p Z3tj 310 10 2* 6.1(67) 

J*-® P 3 )140 1^ sett. Rainers Ufa._ 48 151 U -6i - p* 

^ ft c2 ft Uar. Oa Raybeck lOp— 35 59 0.25 - - fto 

si te an - kSkrtSwro*. 243 - H49 3.7 29125 

Ifl Dec. July ReadtartSr_181; 66 *1 — O.C — ja* 

*5n a? o?^“c Jtty DecRwdAuan-ANiV. 150 17J0 145 24 4314.0 Oa 

^ foinc Oa SAD Stores 121®. 19 276 8- - - 40 Apr. 

£«? M 1 !. Jul Dec. D0.25VPI 12ijp- 29 276 B- - - 7.4 Sc 

iSi H Feb. July Somiel (H) 'S’. 142 20.6 6*5 0* 63 M* j* 


OT til S3*0 _ 31 Art Oa Btocldeys 20p_. 365 28.11 110.0 23 3.9158 r *El SHSitL ‘ Ut, Tltt M*3 _ 03 _ S, 

WV1U1K.M - 49 g. SSSStaLta/ 1 2M B? h^f 49 Z7* ISTs.^a" 156 * KU 28 3716* & .... 


10*7 FeMyAuN MerriU Lynch $1. 
10.49 Jn.ApJy.0. Margai (JF) USS25 

10.90 — PanhcGas&EleaSS 

10 53 MJ.S.a PenrottlCa.- 


14V 111 5100 — 49 0°- May Breeden Ume.. 21® B! h7.2 11 49 Z7* 

17V Sll Sl"l5 —47 Oa May kkrirnDakryUk 57 1212 3* L4 8011.6 

32V 1111 $276 - 60 .. BriL Dredginn_ 58nl 3012 t 10 02 25 2SU 

go _ _ _ _ May Not. Brown Jlen. alp 20 982 — — — — 

19V 29U S190 _ 68 Jan- July Brownlee- 61 12.1 th287 21 67 9.7 

20V »U 5100 - 35 Od May Brywl HM«p.._ 59 3LH 12 28 53 75 

wl UK _ ll Aug Jan. Burned & HaHam 173 »11 h875 4.9 72 3.7 

28VZ7US3 04 - 76 •*»- JulyCTkwdMieyAlOp 53 1411 127 19 73 8* 

iu Wto - 23 Jan- July Carr Uotoi) —. 150 1212 2.48 ft 24 ft 


Oa Apr- Dvs.6 Ma*A*lQp- 78 W 1211 4J 3.9 6* 

♦ Apr- Oa Davy Corp._ 54 15J 3*9 12 9.7 HU i 

—■ Jan. June DeHa Group— 701; B.‘ 13.4 17 691X6 July 

g$3 Aug Oennh J.H. lOp 21 7*1 - - - - Aug 

M»- July DerlvendSOp— 94rd »13 5* — 7.6 — M. . 

Oa May Desoutter_ 95 19.1 5.7 Ll 88 8* Apr 

Dec July Dowuebrae LOp- 13 9! 03 2* 35 IDS Dec 

1671 SepL Edbrp (Hklgs).. 93 1212 5* 2* 7.7 0.71 Frt 

— Frt Oct EUiott (B.)_ 38 all mO.l — 0.4 — Jac 

— May OeLjEvcred-115 6sJ 8— — —1205 , 

123 For Expamrt Ittl see Industrials Sept 

— June DecJFarmerC&.W.). 150 17.10(9.75 2& 9.3 6* Oa 

M.0 oa Apr. Fife Indnur_ 125 59 163 27 72 5.9 Oa 

4* Apr- Oa Firth (G. M.llOp 20 15J 1M33 18 21 365 

74 Dk JulyFqfcesHfbntoSp 20 30 dL25 12 8.9 IBB Oa 

<MJ> ^ Aug GE1 IntnL 20p_ 66 ail 532 0.9115 OS* May 

— Not. Jane Garton Eng10p~ 43 30 ml* — 33 — Oa 

|6* jm Dec. Glyiiwed (nl_ 129 ISi 735 17 8.1 (9*) 


66 OU) Dec. 
411671 St 
6£ — Frt 
LC - 

41 14C €ma * 


05 - 5i - Apr. Oa BOCGrttrp.-..„ 2« M 63 oZft 3 U!E* 

— — — — J« July Do 9uc OrffaCrtJJ 'Yi 007 

5.75 13 8312* May Not. BTR._-— 424 MU JM 23 JflgO 

13VT6 - 17 - Noe Jane BWGZQp- 52V »9 

1*5 - 11 - Dec J»fj BaWfWnria 287 SB*J 4Z5.05 2*1 74 M 

-211 45 3.1 6* July Bar&eylOp— U Bj 0.1 - Is 

.69 12 9.7 HU April B* 9 «—__ 38 981 - - -f 43 

3.4 1* 64 1X6 July No*. 1 Barrow Heptom 31 »9 22 

- - - - Art Afar. Bath & Portland.. 146 U 60 Zdi 5-ftllO 

5* - 7.6 - M. J. & D. BnterTra USSL- 07 612 M128t - j LM -. 

5.7 15 86 88 Apr Sept BaynettCharlesl- 72 1*12 Lm ftl 2.3 ft 

03 2* 33 am Dec. May Beaten Clark- 170 17.18 9* 29 7^60 

5* 2* 77 0.7) Frt Art Beccbam_310 1212 19:1 ZM 4JnU 

03 _ 0.4 — Jac July BeHttr Cos. 10p £12'; ^ jh- -J —J ~ 

8— — — 1205 Aug Bento* lOp_30 1716 105, 2.fl — 

irtab SepL Apr. Bensfonh- 88 Ll 1444 32| 7-M 4* 


(BespakLOp— 302 


MMJ S 


iBettrtcH_ 3M M.ftl3.5 

Bestwoodl5p_ 100 239 65 


05 241 — 

♦4.4 7^ 4* 

2* si aftMii 


May NM.ISunley A.G. 5p I 42 


3.4 —. June 

‘- a \ anj I Feti. AugJstead. & Skn‘A* J 96 I «.7l4S 1 UJ 63 19.7 ST 

rJ r 7 Oa AttJSteMberglOp..[ 137 121*110 9ft 21105 Not. 

c3 u Mar Oa StWi*gGnmi2Dp 123 \l2Jl 1*5 8 ft 14 1X1 May 

531 7* I Li l. Ic__I ac mil it _I 3 c _ *7 


6.0. a _ 

Habt Prectaton! 
Haden_ 


tlDp. 35 X7.W 21 


182 ».ft 8* XI 
1 46 ( 7310-25 - 

234 I 3.M&63 3* 


uZ b 

86 72 Jm. JutyfBUlam LL) lOp. 60 ailjd28 I 8lJ 67j “ 
63 HM Jan Oa Black Arrow Hp. « ai3ft0 I 2.3 68ll0* 

OJ - May Oa Black <PI Htogs 333 355|U2 5ft lUfflLO 

53 7.6 ££ Not. BtontMl Perm.. 121 K|iO 3ft 7 J(4U 


S4.00 - 56 f!P r - OalCemorttokhOTel 58 


10V - S160 - 10.6 May 
27% 24U 5220 - 57 M? 


Comben Gp. lOp- 48 
Cornier lot- 52 


1212 248 
W.( HB33* 
if 255 
9* *dL5 
19.1 *125 


| July Sumne20p 85 206 1.5 — 

June DecSmerthuSneilfe . 260 331 Fd35 24 
Lan Jtty Tero-ConsuMe. 34 235 025 121 


t*E _ PiMsbury- MV - 5140 — — Jtty Oa Costain Group- 244 19.? *125 2 

mro JuOcJJL QuatorOUsUSSS 42Val 1912 5*20 — 36 SmA Apr. Counbyside. 194 187 t424 4.' 

8*4 jSa Zhl 9$ JLS - 3.4 00. ^rilCrourt^DJZOp 70 RjfiOS 0- 


Jan July Time Prods. 10p_ 27 

t 7 June Dec UptonfEl *A*_. 40 

Oa May Vantona-ViyHIa - 182 

,1 7= «g Nov WW Group_132 

kt t o May Not. Walker UasJ— 82 

n i mi May Not. D 0.N.V.-66 

Bj U7JI -J I_Utui uiiu. tnt 


14 1X1 May Not Hall Eng SOp- 136 3U 7.61 26 8X 155) Ml Not. Bodycoto 1nt*1... 55 14.1105 22 9.1(6*) 

25 — Frt Jtty Had Matthew- 240 1212 16.14 bZJ 3713.7 m« Oa Bogod Ptt.'A’M l 16 199 && 3.4 5.4 63 

L9 368 Apr. Oa HalliteSOp_ 230 BJ 115 23 7.1 72 Jrt Jtty Booker McC...- 86 M.U 13.7S 23 6! 8* 

2JJ61 Apr. SepL HampsonSp—.. 20 U dO 75 14 54 191 May Nor Boot (Henry) 50p 275 Mil 145 L4 75 IM 

— - Jtty Dec. HawKOT Sid- 372 14.11 19* 32 3J 92 Si July Boots_ 188 2B.U1h4.75 22 3*163 

— - Oa Apr Hill&Sirtth.-. 52 M th3.18 23 87 63 FeMyA«M> B«gW.USS250. 08% 18JI QS0.84 - 3.3 — 

63 ID* jm Dec. Hopkuisons SOp 100>c 3LB H452 27 65 62 July Not. Bawater El_ 270 H.9 (7.75 14 4.1 OUi 

75 7* Nm. Mar. Howard Madly. 20V 2* - - - - Oct- Mar Brammer2flp„ 348 3H 69 XI 5.7 13,4 

2* - MOT. Oa Howden Group. 79 5.1 h2<2 24 4.4 135 jan.No*. Brengroenlte. 7»; 12U (20 37 3.617.2 

li ~ May Oa I.M.I_ 78 N9 35 X9 7.1(89) April Dec. BndgertPhX.lift- 39 1173 - - - — 

63 1X7 Aug Mot JackwJ&HBSp. 65 47 X7 ft 3J ft nS*. May Briduc 72 ID XO 27.6,8 71 


151 80 Xt 
N < d693 24 
3JC 15 - 

IS 15 - 


reasurT5*a*'08-L' 
Treas«77Voc *12-11 
Each. l2pc -13-T 


340 19 ft F60 [ - 


Undated 

IF. lAugJConsols4pc _ 40V 

l)ui ID Wot Loan3>MxOt_ » 

lAp. 10a Com.3 Vpc' bXAk .. 44_ 

5Ap SOB Treasury3pe66AH.. 31% Lft 9*5l — 

5 JaApJttOc Consols2lroc_ 25%dl Ll* 9*1 - 

LAp lOctjTreasury Z%pC- 25V { 2SJ| 9.97 [ 


40Vtt Z7M 9.91 
36% 2S.M 972 

44 35q 813 


894 J*J.a NrtN^r.wni.» »U JUt - W I& fvC-SfirSi M <rf6 No*. Jroe Ward Whrie 101 14J8gt414 

w f&r- safe :8S ISIS" I ^x 5 7i 17 v™ 

?5 JJ5 oat ESffflffea-. 3 1‘ £Si = H S £ & y | J ELECTRICALS 

MJSD Sim Co. Inc ... 7.11 S2J0 — 4.9 Dk Do. A 1i3p.hh 84 3LI0 W2.4 3-1 4,1 U.4 „ . _ _ iit imuia 

u, TRW Inc. Sl%_ 56% 811 PN) — 35 — ftFedHoming5p. 50 — b245 24 7.0 83 Jjj? IS 

aot| FrtrtItolta rronroD»--- 29 LU 32M - 68 J» M^ FWan(JohnllOp 166 1A.U 625 19 5 4 132 P«. »C,SecD« n5p 255 MLUol2* 

ItoI Z j ™ 167 66 - )6* Mat. SepL FronosPto 10 p. ,49 JUCgtLOS 27 3.1 IUM ^ - u 12S 


5ftth3.18 
lift h4J2| 


9*2 _ _ - U7 N»- Jute Ward Wflide— 101 MJ*gt4 At lft 631X7 Aug Mr AdwJ&HB5p. 65 *7 X7 ft 3i ft No,. May Bridon._| 72 I lift 3.0 t 

187 57 37 8* 34 ***»■ N™- Waring How. 1M 5.9J 20 - 2.7 — j^ June Johnson & Firth 9 1281 8- - - - UayJrt. BrKWort-G 2CX. 75 1213X23 21 

19? 175 - 44 - i- **■ V-ySSTPJ?— M2 * iaZ • 44 * May Oa JonesSMpman. 37 1X1 *69 _ 1 - Itorenbee Irik AemgweMp.l 226 l»316451 3J 

H _ _ _ 574 SepL Apr W^tdllH ) 150 -j - — Jm No*. Laird Gram_104 19? 42 32 52 72 Frt SepL BB& EA_XUittbog TL75 5J 


ELECTRICALS 


- (60 M** 


iPkr.M8J_fi 3Uft9tl 


Index-Linked 

JOMar Kara [Treas. 2pe l.L *88-3 1841 

25 Jtty Da 2pc 1i_ "90 91 

16 HOT. 168 Oo. 2»c l.L. *96. 106 

24Mr24Sp( Do.2>3pcl.L— 2001. 97V 

ZOMay 20N Do.2ijpc l.L.2003. 96>, 

19 Ja 19 Jul Do. 2pc l.L 2006.... 99Vn 

20May 20N Da2%pc IX. 2009. 9W 


Mr Je*.D Texaco *6-25_ 2SV 21153-00 - 13 J* Ally French Kier— 117 2811 148: 

MrJoS.O. Time Inc. 51- 28il $1*0 - 16 Oa. GailifwtfSP.H 310 3.0 

Ja.ApJu.0. Transamericajl. 21 Vd 303 $150 - 4.9 G.btoDthAlOp 26 li 14 

MJSD Union Carbide $1 4$, 210 $3.40 - S3 1 JJ f t 4 J 

HarJnSpOc UuL Tech. SUS5. 52% 15 U S2.6I — 35 Ott ,59 ^ 


HOTJnSpOe Utd.Tech.SUSS. 52% 15lij $260 — 35 £■» Oaglowp 60 0.95.08 0.7 121 0*1 *** 

MrJeTs*. VU5.5lieet$l— 23 JO-lft SLO’2 — 31 ^ ftffll? 0 17 31 

MrJe5.0. 9Wottworths$3i;- 26% 19 LO $1*0 — 4* Sep Helical Bot_ . ta » IK- - ~ - 
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bS* 21 27 25* Apr. Oa Victor Products 124 51 46 26 53 94 SST 

--- SepL MayVOTpcr- 204 M.7 5* 3* 35 87 bar 

525 22 45 0271 No*. June WadkJn50p-1X5 2i< 05 _ 0 6 _ K’ 

dLL 2 32 15 247 Mot. Oa Wagon IndustrT 107 15i 60 X2 B21AJ £/ 

4232 - 45 - June Not. WaherlO& WJ. 16% 601 — — — — 

— — — — July Dec Weeks AssoclOp 15 235 87 2* 67(86) S*e 

13 XI 33 2X9 Jaa MayWeirGroup_28 0* $25 I 21 i (45) 

J— — — — AprO Oct Da 10% Cur Prf. 32 M 25 8* 1X2 - Apr 

88 74 2.; 59 Mar. SepL Wellinan—— 14 15i B81 - 1* — I 


COMMONWEALTH AND * SgSSffiTff S = 

AFRICAN LOANS = “SiSSS: ^ = * 5 _ : 


May Not Bk Lew* IS100. 800 185 - - - - 

Aug- Feb.BkXrottiUKia 225 ISI 10.15 - 64 - July 

Not May Bank Scotland £1 710 3.U t2«0 41 48 5.4 

Apr- Oct. Barclays Cl— 505 156 122.0 3.6 62 5.1 Dec 

Jan. to Brown felupley tl 365 2SU 775 - 30 - No*. 


Ua Lhr N 2 7%pc 1988-92.. 81% 1U 8 88 10J 

15Je 15D Do. 7>roc-83-86 .. 91% LL 800 UJ 

— S Rhod 21-pc Non-Ays 1*8 - — — 

lOUar '.OSett Oo 3>.pc 00-85 Arad. S3 IDE 428 15J 

7F7A Do V*k 87-92 AuM 56 77 832 MJ 

15Ap 150 ZriftdMV Aon (nOOpal 1 347 lift -j UJ 

LOANS 

Building Societies 

21 Jaa 17 jMN-wtoe 11 ?pk 23.1 M 100.‘.ml 17 U - 
13Frt 7flu? DO. 11 %pc 13.204. lMjJ K7flX87 
14 Mar 14 Sn Da ll'apc 193.84. 

9 Apr 5 0n Da 1 l%pc 9.4*4 ... 

3Q Apr 30 On Da. 10 V«pe 30.4*4 
29Mw23N0f Oa l(F*oc29.5*4. 

18 Jne 6 Dec Da lOVpc 18684. 

4Jan Da 10,fpc9.7B4> 

KJ» 30 Jly Oo. losipc 30.7.84 . 

15Jan TON* Dall%pc2D**4. 

29Feb 3Sep Da.llpe3.9B4. 

- Da 10 A PC 810 84 *w. g 

- Oa 10%pc 5.11*4. 


Shi n ISI S3 VBSSBA 4? PjaJ: S: h, 


s?0 n _ _ Marti CTigtHbk.KrlOO £24 
83 109 428 15.80 to. Apr. Dawes (G. R.V- 7 


g-H'z y= K 


Rediand_ 264 N»ll( te.08 2ft 4«M2 Mot. 0a G.EX.5p_ 188 U t3* 41 231X4 July to. 

ReMHtWrirts.). Du H - -1 - - KatoiWarot 83 311D uLI 24 24211 to June 

Roberts Adiard. 140 131 lll| (60 lft 61| 132 — Goring Kerr Up - 262 - bS* 21 2725* Apr. Oa 

Far Rohan Group see Property — }%*•««(! COTc Cot. 53 - — — — — SepL May( 

RowHiman 10p. 27 11213 d0 651 6ft Xft 51 to Ail? Gronenar Grp.. 165 1411 X25 22 45 017) No*, junr 

-- *»^ I 1 -S .3-.au November (HBQra Cons. lft. IM 19.9 uL12 32 1-5 24.7 Mot. OttJ 

Aog Mar ftHattand- 80 206 0252 - 45 - June Nm 

— fHemoknedek. 25 _—___Jtty Bed 

January Highland El. 20p 65 WU 15 li 332X9 to. Mayl 

January HkntrafcELUfe- 11 1X11 n- - - - Aprfl Oa 

to FeftICL_ 51 121 88 7*i 2-3 59 Mot. Sepcj 


Rwriiman Up. 27 1213 dO b 

Ruberod_ 266 U lft 156 

Rugby P. CemenL 97 17 lft 15.5 


5*1- Apr. OalSGB Grtui- 144 Lft 5* 

-J - Oa MayiSteroeiFriher.. 71 19ft f2 0 


- Ott Sheffield Brick. 17 1W1 _ 

July Sindall (VAn) „ 350 17 10 W75 

Jm Smart (J.)lQp. 54 M.U (D 95 
Oec. Sireetero 10p - 20 6*78 ♦— 


- HmtfeXrstl 


June Dec DuportSp. 


DgmH!dgs.lOp 96 151 428 XI 61 185 

Damh<iaaM.2Dp. 134 1211 140 27 41 9* 

DmerCarp-USSL £22% 632 074c — 23 — 
Downs Swy*l lft) 2P, Bi 03 95 X8(62) 
Dufay Bkum-lOp 39 X9 16217 12 7.9 M2) 

DuiMR HMgs... 485 28.11 tlZO XI Xi 88 


to Dec Dwell Group 10p. 22% 
*-/ Apr. Oa DnonU.&J.). 77 

— Apr. oa Da-A- 76 

347 jn July ElS_158 

— to Dec Eadem Pred. 5 Dl 192 

»*» Dec Jm JCeekricHkfe.Q- 60 

— Ho. Deftt El.. 40 

— Apr- Ott EMeflOp 22% 

— May-No* Elders IXLSA1 235 


7ft 832 1420 „ DrreterBJrtMfSL- £89% K| *22% _ 3.C - Jtty N«. Tarmac50p..— 446 3JC tlLO 

lift ~ 16*0 Dec EngtHh Assoc. _ 155 15 H273 3i 2514.9 July Oa Taykir Wooteew. 610 51 195 

^ J« Not. First NaL Up 70 T7‘ - — — X6 May Oa Tilbury Grp. 82 3.1ft 1M.0 

- DB.Wrets.7Sa3 1 - - - - - May Oa Trwris*Arnold 318 3H 15.46 

— 9F«« PaaficFui 14d - 06c 23 48 92 Jan Oa TwitH oUob lQp, 78 IK hO.7 

- 90a Hlrts— g%d - 028c XI 6613* June Turrifl™ __ _ 188 9J 58 

.... , toe Dec GerrardNaM-. 255 3LB1 hlO.0 — 5A — June ttwiitomidinini. 69 2)5 233 

H61 —I — April GaodeDlM>y5p 48 2L2 LO — 3C — jm Jnlv UBM Group_ 126 28.U t65 

S?“- S" ndlws 5L— 3 U 438 3 0 4*1X8 May Not 42 3110 td3.0 

OJ4 165 Hot. Not. GunnessPeal.. 59 991 — — — — Aug Frt VecusStonel!ta. 27 1212 20 

ILal 9.62 Dec Jtdy Hambros5p_._ 153 aifls.28 - 4.9- ££ (S. V*roXnt !Z 124 117* 

22 ST®- U -^2A - ll — Apr. Ott WprdHUgs. lOp 63 5.9 04Z 


1121 9.62 Dec 
UJ* 958 Dec. 
10*2 9*0 Hot 

U*Z 9.69 Jane 
10.51 9*6 J«i. 

10.78 9.41 otm 


MOOS Stan 050 
kadlaicTuml 


9.71 iQSSc [ — [ 7J2f — 


— Unite Grom lft) 75 — uZl 

141 Frt Aug te.Sg.6Cca Me. 1*5 2811 aOZl 

109 toe No*. 6J-SJL CampSp. 33 ».? tfe.1 

7* Oa Apr. Jones Strouds 118 15* s55 

U* to Jim Kodeltt- 258 17* 18 M 

June Oa Lee Refrig_ 293 X9 180 

— LogkalOp_ 295 — uXO 

— Martin Elec 20p 117 - bLO 

to to M.K Electric _ 29B 28.11 tS.0 


_ _ _ _ to Frt Westland- 

b 21 25 4*113 Jan. Jm WhewNT_ 

$mz 4C 67 343 Jaa July Itteway Wsn. lft 

El XI 9.1 84 N« Apr WHjay_ 

s55 XI 67 60 to Jtty Wiliams Hlda 

1848 23 4.1 141 Frt Aug Wood!S.W.)5 

T&O 43 11 75 Ott Apr. WTi'seRiun 121gA 15 

uXO 5.1 05 382 October UfywftM Eflg 1*. 71 

bLO 5* 0.9 195 Jaa May Yarrow SOp_310 

T&O 3,( 3i 1X9 „ 


825 q32 72 5* May 
.5-5 * X3 4 June 

141 22 57192) jS: j 


gea»10o_ 5 . 78 Kll hXU 
Bectroln S KrSC £22 275 *Q18K 
Elsaa 6Robbias. . 6*tt 3DJ2 0.1 


203 - 13 (Bl) 

40 - 74 - 

4.8 - 75 — 

05* 24 451X9 

R» . 4J 16 73 
T105 1*266 2.9 

4X39 05 8* (MB 
Q2Dc XI 41 1X7 


!. l S=Tiktar tS 141 m 5*7^ to Jm EbwickHM>1- M 2M 003 Tl 

??» m SS = z|=|= 


!» sioijii VPssaci “ a*a |y J” £? is i 

t&O Xfl 3i Ul "***" h’l’yiTOTTOw 50p.. | 310 24'ft 10* I 1* 4ft (U2) oa 1 ^wSSISm” ioa rm - 

® ^ FOOD, GROCERIES, ETC. !£££!“ *S JSS® I 

-assa'a^iaa jaas s- s sissisti i s ^ ^ i 

47 0*29* SepL Ass. Brit F*.5p| 150 47 16427 3*j 4lf 7.1 to *4- EscCef- 430 J&U 1100 2_ 

15 _ 2* — Feh - Ott A«. Dawes-—! 162 3Ut n225 lft 2S237 to June Feeda Am. lOp 28 Ml) LU U 

_ “ _ Z to Ag Ass. Fisheries.. I Hi 704 225 to Fenner 98 BE XO 0, 

b40 29 11 33* to to OU town Grog 5p [ 500 15J TT.5 3JB 2217* to to Ferguson Ind, ^ 144 14J3 167 21 


I.SP-I « 121ft L68_ * 27 * 


(Leo) Ll J 300 


zz lSfiats-L - “-a - o*c 


IGng4Sha> 20p J 126 IlflUl 75 l — 


^ - M- 


10.18 9.97 Uay Nov. Klemwort B.L_| 43ffl 

18.95 9*9 Ain. ApriLJayds £1 .. 545 

1031 10.13 Mot. OalkSSiFaa^J 35 13110(910 


Aug (Mercury Secs-.{ 530 


22 

*io x!D 4Jau mot. 


4ft 95 - 2ft - 


Da DeW._ 55 - _ 

Warrington 98 2B.1) 616 

Watts Blake_ 162 17.1C 13 75 

WedemBro*.- 85 big _ 

Whatllngs.-. 75 17 125 

WMt'tti'm 12l)p. 127 123 *50 

«ggwGitip=$- 73 li d3.4 

NlhottConnolly) 174 199 MiLBO 

Mmpcy(Geo)- 1*0 14U DiZ.73 


October HWknatMlte- 11* Xft u252 
May Not Memec lOp— 290 3Jftthl65 
September fthroyCtamUlU- 23Stt *ra2t(Dlia% 
June Jaa (Mian 8®. Syc. 260 2SJK itL13 
Jot. Jot* IMkralBai Ream. 83 28-11] 15 


lAnRmro. 83 I2&1K 15 J - 
ftetalfti 66® / -I -I - 


^\Xf9 fop/ 


June &;c. Barrow MiM 21- J 22 
Mar. Art Bassett FooebTi 91 
Frt SepL Baileys York IDpJ 75 


$9 

£a 




Hthercv 

onytMngl 

condo 


4. 


CHEMICALS, PLASTICS Z 

May Alan FL20.-£24 Ul1*1«Q8 < KI 351 15(195 ^ 

Apr. Sept AlTdColloid lOp. 336 ISi h254 4* XI263 m. 

Jai Aug Amersnam Inti. 217 ZB.1) n 2 21 28 OU) j»T 

to Not. Anchor them. _ 86 3Llfi 3* 13 5* QM 

Mar. Sett Arrow Chemkah. 76 XI 116 3 3 XO 23* 

Jtty BASF AG DM50. M4% L7 »Q1*% XI 28325 

_ Jtt> B«erAG.DM5C £84% 296 *B9L * 22 * « 

Oa Aj»-. Biagden Inds. 206 X‘ 16* L5 2) 1991 * 

May Nw. Brent Chems It® *7 IK 25 17 4.1202 i_ 

Jot Aog Brit. Bencui lCs_ 14 T* - Z - 72 jS; 

Feta Aug BriL Tot PkL lfe. 72 1212 f2 4 XI 48 IS* ST' 

M». Sett KtaGnvteam £230 2D.9 Q8% 71 132 — "EL 
Mar. Sept 9D«BttC.KS95_ £239 2111 QB%% 7J (35 - 

Frt Jtty Coalite Groop- 179 12.U t$*5 3.6 40 9* {£? 

to to Coates Bras— 96 28U j.«z 27 5.1 67 ^ 

Jot *ty Do.-A-NV- BS TOU 3.42 27 5 7 7.7 *£' 

Son. Jn* toy (Horace) Sp 21% 3.IS L4 15 93 305 Wv 

to June Croda InLlQp^ 99 17.X 7* XI 10.2 02* 

— Croda InL DelcL 53 — _ _ _ _ 

Aognt 9DehnarGn>-~ 22 1R7 t2*6 — 17J 53 W ‘ 

Frt Oa EKIS4 Ererard. 192 151 hS.91 19 44153 Feb. 


mz 


W Jtt 
*“ to 
T to 


Befaro lOp- 158 17JC 325 

ffleows Crops Up 88 - g!9 

B*risfcnl(S.SWJ. 208 1X1 9* 

HiohomslOp. 83 
Bishop’s Gra — 280ul MJ2 19d3 

Da"A"N/Vg ZLOtt 30.12 «3j 


May Nar. Halstead (J.i lOp 76 JL 
Aug Feb. Hickson InL 50p- 36fad tt 
June HoecbstOM5— 486 IS 
June Dec &dWWWhsLa_ £3*1 IX 


5.7 Al ^ rtt iJK^Suii. 215 ^^0 25 if M5 to* 5 S»I’dL^ I “1 iS I H I to 1^ 

lit — OTHnemoslOp.. 23 --— Pec. Barrow Mtk Zf 

9J to Mo|ymi2D».— 36 871 — — — 45.7 fjjf' aSSfSkUta W 

JJLlO. M«urote©_. £97% ZaSQJLM _ U - 

Mot. toMWHtaad-170 47 4* 23 3.4 (Ba 0et - to** Bftam lgp^ 

Frt Sett, msu* aw IM U 252 22 22 232 p- rZ 

CALS PLASTirs Sep r b,r JSSS’em?^ w ^^ o 

® 04 1M1.8 «!“ IE Z)i675“ xl«= ^ ^ SS 

hLT-^1 tl tt tt £2 to^tt, Ne^hrtii 2 J2 tT- 5 - - - " £ i 

emfc^h TO a 3iu H *r — Do-lOpeCiPlFri. 17te 3012 317* - St _ jZ w 

MKQ M4V v aiL f) an Sc DoL 55S?* &** }« 59 12 5 A 8i * Jan -C^rySrt^s. m 

DM5C M4% 296 tt ."*» to«M»*A*BaL. £M% - «J«5 63 6140.4 Jw -'" 1 'Jm 1 SS 

i-rtf 11^ ”4 *£* *5 i?.9*9. gSTuSiSSsii- §3 yjti 85 Uvl &8E£K& 

«10P 87 XH 25 17 4.1282 j*. July pSrttSS.*' 4M Mil 53 UM “« Oa OiffonlDairies. 135 

a 8 a r. Tb ill £ I s 1 « z “ z S-wS=SaaC: ss 

W- W I US u 1 = a? sesssSr & S sss « u ™ JMggafc a 

J 96 InfiS 5 27 5.1 87 ^ ® 9.1S So2% X3 3.6 2X7 SSS WeTE- 

W™ S SuxS |y 57 rr IS 5.1 5.3 3J 4110* (L-J?" Kic U-L S 

“■SP ^ 3.JI L4 15 93305 j£j £ Z0P- " J13Q hjj 1* 5f tS* J " -*dy Fisher (A.) 5p_. 93. 

-WP « nw 7* li 10 . 2 am g J? 'Sis K tt SS ^ 1 2 - 

^ & IS 1 V ** Art S3 m 47 46 Toi6> ^ 


wffes 


Extel__<Q0 Za'uJ (110 

Fndextane.Up 28 19 3115 

Fenner Q. H.J_ 98 1222 5* 

Ferguson lnd.~ 144 14IfltX7 


43.4 24) 4ft(IUI 

_ I — —J27.7 
rQml 2J/ 32115* 
tX3S].23 5W»B 
12*3 Xft £310.7 
45 I lia 5UI&1) 

rmo I zjf 3J19* 

xi5 i xa s.ftasa 

5* I oft 7 Jew 

167 I 20 671113 


125 2. ft 24 DM 
ansi aft 33(492 


232 mm. Mi 45 24 to 
232 1676 29 61 (66) 

191 424 4* 46 54 5“ 


23 29194 to. 
31 3.111* _ ' 
23 62(84) Dec. 

_ __ Jan. 

— 15 — Dec. 


,^ A "N/yg | aw 30jj 1d3J — 2ft _ Aug No* French Tins. lOp 220 

BWCo ttec-l 72 320 473 0* 6ftOU) to Not. FriettandDgt^ 162 

Ventf-g lQpJ 26 ift 27 21 XH12.1 to to. G.R. (Hdgs>__ .230 


Bnt VencTg 10p_ 26 X9 67 21 XB 121 to to 

Brooke Braid— 80 1411 41 X2 7j OU Apr. Sroi 

Cattauy Sdi*ps- 121 19 149 Xl Xi 10.9 Jm De 

fCamemoor-. 183M ttli 43*4 * 5* * Jm Jan 
CarT-iMiH.no - 9M 3012 55 23 K (£u to Jtt 


5“*“ oC -*W- SJ- - 29 - 

tnogasIrEDOO. 63 - ttBUX 66 67 162 

Fobel InU 10p.. 93 1232 1X4 21 3.7 0X11 

F jg“gy3Qp— 67 I7J3 402 1* 8.C (T.W 

FosecoMIroqT. 170 1411 7* 21 59 M* 

FodiergMHaney. IBS PJft 60 XI 8217.8 

Fawlrt- 79 M.11 (25- - 45 - 
FrenttiTTBLlOp 220 li (LO U 3.9 272 

FriettandDgt_ 162 199 166 21 41 122 

^ R tH d ^7— 7* 29 4J 69 

Gesetaer-A H-Irtg. M 11 1L32 — J — 

Clew* Grp. 20o _9B 1411 Jj5 5* 69 54 

GUxoSOp- 740 14D 9* 2* X7 265 

GomawHkh— 20 » B— — — — 




Xft 3.9)272 
2B 4.9)l02 
Xft 4j 59 


54 _ 

1 No*. 


M6tt Time CoaSp 220 I _ I «2* I 6l 
Apri««enMnw5p_ 215 K.ftttUZ X 


“ »-ft tU I 271 48)0.9) £*! 


JUST GAIL ON Wtfil 
Industrial ^9i$±$ 
Development 
Officer 

051-236 541 ? 

Xi DA1£ STREET UVKPOOLL22ET 


toe Ded OafiODSUaLaJ £3*1 llM Q10%| “ B.7 ^ & ~ q- KStaxWo ^ Ml 7 

Ott April Ira* Chet*. EX. 650 ISi tl?0 15 4.2 229 __ °° jmSfwSPm" 104 M \ 

Frt Aog Da5%W.a. 49 1M2 35 * 102- jZ, ^ =. b l* 

Frt. AuglM-Palni- 198 12L ISO 26 31 01* s^S»t(CH? P " nn rot ■ 

JBfy Not. Laparle Indi. SOp 363 iS *75 X7 34 SS to 1 S? y\¥- l' 

to July Leigh lids. 5o._ 86M »J2 1X0 - X7 _**■"■ 0a - m 1112 

— ffltoley(ft.HJ lOp 38 - Q8c — — 171 u_, u-. SSfSwn* 5 " ^ — ” 

^ f ^ tt g*fi“ to sStoKfh?- 

Aot. Sett Ransom Wm. lOp 200 li 65 16 41175 ow ■,_« SrftoS. 0 ** 11 

May No*. RenteklllOp-- 130 W.9 16L63 SiS 1* 255 u£L Ito IS^n^Ti 

Apr-N ot. ScttAglmLEl. 307 11.9 TU5 2-C 7.7 92 Awwi TBKftS*" 

to S«8J»*.U2«L 55 775 - - - -Z (J* 9 **^ fSSSts: 

Frt Not Stewart Ptasto. 96 19.1 42*2 21 3*161 5£' 

ua* (Vi TlMnur Rjnim liw l«. n to NOT. Da A hl/V 5 


ay No*. OnTOeniFaroe. 2* XB 0 75 Xi XBOUM Mar. No*. Gravtan Hdgs! 83 IK 45 — 77r — 

V bWMHtt 135 17.1 15.4 *i 511 7* to. OtlSaS?*^ OT KJ 5* (ttft«|xi7 

•7 Zs V ** ™ H'S ^5 ii 75J 551 toll Oa SripperrodslOp- 160 XI 4*5 4ft 43 TA 

sy, A^ Drt Cullen's 20t> — 21* 2B.D 43 — Xft— 1 9a June Gr»ebrttGp.5p 3*% 95 _1 J in 

!y, 609pec Do."A“20p 145 28U 43 - 4.3 - Feb. Aug Halma15«S ^jj fl,Ul TJ T-jw a 

to DanishBac-AEl US 05 90.1 - 0J _ Frt Ott Hammer r£. u£. 107 S.U fLffi l2 XSCM 

Feb-Sepl Dee Coro__ 448 152 .U60 li 5.01X7*1 Jtdy Haraon Trust_2S8% Dli SO 27l 2ft(SJI 

ne hnErthodUDSp. 28 254 40*8 - ±] _T Frt July Ob. 9taCtt 2001*6 Off M nji 

October F*1C- Zi 46 TO +— — _ I 421 to- Jtty IfarroraxtSajp n 12.E ^ fc2 95 

" .to tA - > jg— «. 2841 1X5 iA X*(BT)I to Art Haim (PIO 20tt 95 BL7 675 XftlDw7-OT 

K- Sett Ftab Lwefl 2^ p_ 1TO 143 8* L5 bftOLS I Jft r . ft* 4Harma5p„_ 28% 19.9 X«2i4 

— JfiiKitarmUOT. 8SuJ 3613 hgX7 2,7 29)149 j November HtajLi^siifc 86 191 15 M 251(2111 

L to.GtasGHwSp MO Urii u u£?|j» OaHtoJyl^^ £ 17J gX» 12 

Im Sett Hariewood20p 52M 30J1 W95 2.9 22m| to hSwWi5o__. S —*1- 

r Oct HHfardslOp.— 278 Bl 40 3* 2*1721 Do. June Ha* (Nonroo) yjp 56 jlS 61 Lft 791 61 

\ Ju(y Hinton 161 lOp 290 28.13 8* 32 3ft 6* to 0« *«wters—_ 1» Ml Tfl5 i2ll3 62 

•Mfter Home Farm lOp- 77 1H 125 3.4 6ft Xfl J toe Nn HqmOTthCniK.. 151 S «* 

9 Dec. Kwik Save IDb. 352 ffiJJ 7* 27 2ftU* to D« Hestelr—_67 wS 1325 2ft 6ft 66 

c. ArtpmnmGolrip. 40 ELU «*5 UlflaM ^ Not HewittU.)_ 115 B1 ft.4 Sft Xft H 


HariewoodZOp SZOtt 38521W95 2 

HfUards 10|p 278 40 3 

Hinton ULI lOp 290 ZB4* 8* 3, 




to Oc 
Nwemb cc 


3 -m n umi 


May No*. Lovell (65) 120 
May Jot Lom(Wm.S20p 318 


7* 27 

10*5 12 
♦M“J —1 
8* L« 


117% F6«2 VA 188,4 * 

li £ & £ ■x * bw s 

S§ SH W.-U-B5SS5 S iw tr :: 


7a OTLininnLiaiii tn ou on 

liu OttMag Matthews (B>_ US B.1 1525 

_ toe N« Maynards-28S IK *9.75 

T to- Not. Meat Trade Srt. « 3J0 555 

.7. No*. June Mwvls’nfW.l lOp 208 3U3TX6 

JAJOttflMoBranaiK.. £30 *«*-.- 


— TKatateBcaiOp 10 _ a055 lft chi 161 . May _ Needen- on ujou 

1 u SI *** toe SuterSp_ 97 3JQ tZQ — 25 — ¥** Nicfsh(VMol_ 5* 19.9 til; 

^ 263 May Nw. SraenoDreamsXto 545 nw ro 7 ir niti? feS- Frt Northern Foods 192 167 265 

7.7 92 "Xgna foKtS^..™ S Z2J & 81 0* 20* ** jW- "MfinTlL Up 3« B.91A1 


213 d40 
Bft tl!5 


rtwgjr Bardei ldp. 131; 4*2 _ 

Molflettntaw- 128 199 625 
forks Owns 63 11^ LO 


7ft(M) Id^ 


Nw.TrtWiSp^ 55 B9L95 

Nw. Da*A N/V 5g. 54 19.9 X95 

— TefewMrl* 5p _ 240 -6X4 

toe Tele. Rentals __ 190 3LK 5* 

— Thenrol Soeabfic 105 — 623 


March 
Jot Je 
JOT Ju 


Nindki PVIQp 142 u.9 K13.12 
Ra* Food Cm Mfc- 89 — o3* 

Paterson Jenks. 183*d tt.12 dZA 
yPorUna* Dev_ 500 - — 

PykeHUgslOp- 177 U O.D 

lOUfl-- 81 EE 197 

Rm*nmeM.50p 222 1411 18* 


26 D7JI _ to t IpMiflSp- IS 5W — — — - 

U3 June Kg Atom ) lOp g 3LM 61 L9 7.9 61 

69 8* to Oa jHtoters-130 19.9 ms XI 1X5 62 

6i 7* to NwH^rorihCnnc. IM XH «A LA 6134J 

2* U* *5? 2* s^rrt-- a M-U t325 2 5 69 66 

M *■ S t 1 gw| tt - U - ) t— U 5 B .9 124 21 6 C 62 

24 — toi toBtaO Mc d AIM. 80 « . -ZZ — 

M 9.7 . For n« (cWi see KMncdy SmMe 

« 47 S' Sept. HoOK Bros. 2%a. 3S 1279 B— —1 — — 

41 MJ Dm. toWtUvdMLUp 56 14B 617 Oi OJ HU 

}-} 205 .to rtwOrtfei BC^ 170 1413 M60 6fl 5* 8* 

5.1 — J* WB *er WHth*to«K51 138 J2S ««c 4* 29 75. 

95 OU 0 £- 1 _ R to , ^? B “ ( LAJJ5p 20 « OJ - 67 -f 

XC 222 fe>Jj.(Xl». j.C. Intkastnes>, £34% ED QS236 _ « _ 
49 1X5 to- tto JrtflW Inds.lOp 63* 1413 xS™ 19 61 9* 

3.11X8 tot Deelnllial-- 410 2l)l T12.75 22 44125 

4.8 15J to- Drt hder-C)ty20p^ » r _ _ Z ZZ 

2Jt U.9 to Oa tomMS m* W 42 22 26 2S.1 

— — F « Art Jac toons Bourse. 228ft SLE S* xi 61435 

2< 018 to# tom Inds. lOp., 37 am p x it a* jjj2 

7.1 8 3 tot Marine M HI*. XU a« 2J 1 7* 

171 95 M/ toJjefta&Caueli. SI' 32C fl*6 03 -li HU 


A3 X9I 6ft 9A 
12.751 22 44123 


HI 42 23 

3U2 S* X) 

aui txas is 

25.1 tQBOc 21 
3JC 1106 03 


i_ 


.j 

e y-e5v C L>-<s 5 



















































































































NOTES 


IMm Mherwbe hndicecrd, price* and net Mtfndl ora In pence and 
dtnonUln»«n2Sfr EHhnM prkttamliigi mlM MaaMM 
based am Mast wmI reports and accounts MV "•»** possMe, arc 
ivdated an half-yearly Agones. P/Es are catcariated on "net" 
distribution basis, earnings par tiara bring compcoed oa gran after 
mafln and welleved ACT where applicable; bracheOrd f i gur es 
Indent* 10 pet oral or non difference H calculated Oo “nd" 
oUritaitftm. Covers art tmed on "noahmaa" B MUlH on; thfc 
cooptf von dMdtfld costs lo pront after tanttorv aachnPng 
evtcptiorol pmfttWIosw but krtudbig rsunattd evtrnt of oOwmlde 
ACT. Ylofcfs are hated oa middle prices, art gross, adjusted to ACT of 
30 per on* and allow for HUM el dodarad dWrtboUon and HgWs. 

• “Tap” Stock. 

* Highland Lows moriwdtbus have been adiossed to alknv lor rfgfits 
luaes (or cash. 

T Maifm since increased or resumed. 

t Interim since mMxd. passed or deferred. 

tt Principal and merest taa-free 10 naai ei u n oa on application. 

• Figures or report awaited. 

* Notoffldalfy OK listed;deUingi permitted under Me l«J(«Xa). 
4- USM: not lined on Stock Exchange and company not wbieciad so 

same devee of rrvdattoa af I bard trembles. 

tt Dealt bi under RMr 16313V 


5 Indicated dMdrnd attar pending sera and/or rlgMs Issue: covar 
relates to prevtom dMdrnd or forecast 
t Merger bid or leotganbatfan In proves*. 

| Not B w g u itfs. 

♦ Same laosrhn: reduced Anal and/or rettaed earoinv lariated. 
i Fvecast dMdewd: cover on earnings updated by latest Interim 
statement 

J C over a l lows far coroersQm of sMres not now rankUig fei d Mftah 
or ra nting ordy for rettriaed d iv idend. 
t Cover does not allow (or stares which may ahorarii for dMdmiis 
a ham date. No P/C rauo usually proeMed. 

H No par valne. 

H.Fr. Belgian Francs. Fr. Ftench Francs, ft YMd based oa 
asuangtlea Tremmy Blfl Rale says wchaiwd nntU maturity of stock, 
a Taa free, b Figaros based oa prospoctas or ofber official estimate, 
e Cents, d DMdend rale paid or parable on pari of cap Hat, com 
(used Ml dtvfdend on ftdl cap Rat e Redemption yirw. r Fiat yield, 
g Assumed di vi dend and yield, b As s u m ed dMdendand yWd after scrip 
Issue, i PaynM from cental sources, h Knyt m Interim Mgber man 
previous total, ■ RtgKs taue pending, a Earrings hosed on pre li min ar y 
Igm t DMdend and yield ribae a special payment. t IndlcaM 
dMdrnd: cover reUtrs to previous dMdrnd, P/E ratio based ontatrst 
amiai carninga. ■ Forecast dividend: cover based on p revuag year's 
earnings. * Settled la local taa. a DMdenl rover m earns of 100 
limes, y DMdenl and yield based on merger terms, x DMdend and 
yield loci ode a (pedal payntrte: Cover does rot apply to special 
payment A Net dividend and yield. 8 Preference Addend passed or 

de l cr i ed. C Canadian. D Issue price. E Minimum leader prtcr. 
F DMdend and yield based onprospectus or ofher official estimates lor 
19834M. 0 Assumed dividend and yield after p en ding scrip and/or 
rights issue. H DMdrnd and yield based on prospectus or other official 
morale* for 1984. K Figures based mi prospectus or other official 
estimates lor 19834D. M Dividers! and yield based on prospectus or 

other official estimates for 1983. H DMdrnd and yield board on 
pro sp e ctu s or other official astlmam* for 1W MB . P Figures based on 
prospect* or other official estimates for 1983. 8 bun t Figures 
assunuri. Z DMdenl total to dais. 

A lmcvUm ms- ■ ev Addend: sc ex scrip blue: v ea rights; xa u 
all; dl n capital dbtribuUen. 


REGIONAL AND IRISH 
STOCKS 

The foUgming b a setectlon of regional and Irish stocks, the Utter Doing 
quoted In Irish currency. 


Albany Im. 72 Fla. 13*4 97/02 — C96 a 

^MrEsLStkl- 3JO . AUfaace Has-75 . 

Craig A Rosed— 900 . Atoms _ yty 

FWwPb».5p-M . Carrot)(PJJ_— let* . 

HteOMBreur-85 - Cmrir Prods. „ 98 . 

HoftUa*)2Sp—.. 890 . KNI (IL AH.)_ 57 

I.0.M.SM.U— 127 - Helton (Hkfgs.)— 17 

frbhRogei- <0 . 

IRISH . Jacob_ 60 . 

Each. 12% 198&-J 199 I.I T M C_ _ SS 

Nat9VKSaj89_]f«5^ri -U UM»_ 77 . 



••Recent IshiW and ‘HlaMs" Page 12 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


•FINANCIAL FUTURES 


Dollar advances again 


BY COUN MILLHAM 


Only the Japanese yen showed Times industrial ordinary index weeK was suggested as a possible 
any ability to keep pace with the also touched all time peaks, reason for the return to favour 
very strong dollar last week, while gills stayed firm, and of the dollar, but It is much more 

Officials from Tokyo and Wash* money market interest rates were likely to be a general feeling 

ington begin talks neat month virtually unchanged all week. that the U.S. budget deficit will 
aimed at deciding an acceptable Talk of a slow down in U.S. put a brake on any significant 
exchange rate between the two economic expansion, which ap- easing of interest rates. Traders 
currencies, and this coupled with peared to be pushing the dollar are also treating with suspicion 
the healthy Japanese economy lower towards the end of last some recent economic figures 

and the attractions of the Tokyo month, was soon forgotten, and which seem to indicate that 

stock market, where the equity the real reason for the decline economic growth will not be as 
index has been at record levels, of the U.S. currency became fast as once expected, 
has insured the yen remains firm, clear. 

LIHs the dollar It has been at Squaring off of books ahead 
record levels against European of the year end meant that long 
currencies. dollar positions were liquidated. 

Sterling on the other hand hit and profits taken, but as soon 

a record low against the dollar, as the new year began the pre- 

but this did not result io any vious sellers returned as Jiuyera. 

panic in London's financial 


The dollar rose above DM 2S1 
against the D-mark, the highest 
level for 10 years, and touched 
a record of over L1.7Q0 on terms 
of the' D-mark. Jt also advanced 
to all time peaks against the 
French franc and Scandinavian 
currencies. 


£ In New York- 


i Jan B 


Previous 


Spot 1*1.4080*065.81.41004X10 

X month I 0.06-0.08 die' 0.08-0.09 dla 
3 months! 0.20-0.32 di»| 0.22-0.25 dls 
12 months! 0.90-0.94 pis 0.94-1.00 dis 


E forward ntn am qootsd In U.S. 
cant s discount. 


Dollar -..... . . 

D-Mark ... 3.5650 

A very high level for the Federal sUX* Fra™ C --"’.V..V.’Vims 


FORWARD RATES AGAINST STERLING 

Spot 1 month 3 month 6 month 12 month 
... 1.4070 1*078 1.4095 1.4111 1*165 


markets, where the Financial funds overnight rate early last j B0B nese Yen" 


327.5 


3.843JS 

12.0895 

3.1365 

326.7 


3-9226 

12.1750 

3.1100 

325.2 


3.9934 3-8358 

12.3170 12.5546 

3.0690 £9870 

322.7 317.8 


EMS EUROPEAN CURRENCY UNIT RATES 


BANK OF ENGLAND TREASURY BILL TENDER 



ECU 

central 

rets* 

Currency 
amounts 
against ECU 
January 6 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 


44*008 

46.0248 

+ £50 

+1*4 

±1.5447 


8.14104 

8.16468 

+0.29 

-0.37 

±1.6425 


2.24184 

2*5944 

+0.79 

+0.13 



6*7056 

6*9274 

+0*6 

-0.40 



2.52595 

2.53381 

+0*1 

-0.35 



0.72S69 

0.728893 

+0.44 

-0*2 

±1.6699 

Italian Lira .. 

1403.09 

1369.8S 

-2*0 

-2M 

±4.1505 

Changes era lor ECU. theralore positive chango denotes 


week currency. Adjustment calculated by Rnancial Time* 

• 


Bills on offer_' £10Om i £100m ’Top accepted I I n ruuo. 

Total of I i rate of discount.! 8.8843" l 6.8442% 

applications.l£348.71m!£48L95 ml Average t 

Total allocated-..: £lOOm ( £l00m - rata of discount i 

; Average yield.-. 


Minimum 
accepted bid-. 
Allotment at ] 
minimum level-1 17% 


£97.788 I £97.798 


76* 


8.8669% 

9.07* 


8.B391* 

9.04% 


Amount on offer , 
at next tender... £100m 


£!OOm 


THE 

POUND 

SPOT AND FORWARD 

Jan 6 

Day's 

spread 

•tm Three % 

Close One month p.a. months p*. 


THE DOLLAR SPOT AND FORWARD 


Jan 8 


Day's 

spread 


Ctace 


One month 


% 

p.e. 


Three 

months 


U.S. 

Canada 

Neihlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

Switt. 


0.504.70c dls 
0.024.12c die 
1V 7 ee pm 
5-15c die 
2V4\ors dls 
0-24-0 *4p dls 

1V 7 ipf pm 
135415c dim 
155400 b die 
13V1&Ulre dls 
li.Ofi^H.OT^ 3^-4 I aoradia 
3-4c dls 

H4WI drs 

0J£i-Q.75y pm 
TVSLgro pm 

_„__ ___ 1V1*sC pm 

Belgian rule Is for convertible francs. Financial franc 81.75*1.85. 
Sin-month !onward dollar 0.38-0.43C die. 12-month 0.90-1.00c die. 


1.4025-1.4100 

1.7540-1.7610 

4.41 *1-4.44*1 

80.15-80.65 

14.22-14.28 

1.2700-1.2770 

3.S3'r3Wi 

189.50-192.00 

224.75-225.75 

2381V2396>j 

11*4-11.08 


1.4065-1.4075 
1.7570-1.7580 
4.43-4.44 
80.40-80.50 
14-26V14J7V 
1 .Z7ZS-1.2735 
3.95-3*6 
190.75-191*5 
225.10-225*0 
2391-2393 


1£01V1£06<3 12.OS'4-12.06 >. 
11.45-11.50 11.484-11*9 1 a 

326V328H 327-328 

27.70-Z7.90 Z7.82-Z7.87 

3.13V3.1fPi 3.14V-3.1SV 


-0.47 Q.17-O.Z7ds -0.50 
3.04 3^-3*. pm 3.15 
-1.48 33-43 dls —1.88 
—3.04 4-5*1 dts -1*0 
-2.73 0*0-0.904* -2.67 
3.41 34-3 P<n 3-29 
-14.14 450-1000 -15.18 

-9.46 520-S85dis -9*1 
—7-40 44-46 dls —7.52 
-4.47 9V10 3 ! die -3.88 
—3.48 11V12Vdia -4.06 
-2.15 5*1-8*11 die -2.11 
2.93 £40-2*5 pm 2*4 
2*1 21-16 pm £66 
6.18 4*1-4 pm 5*9 


UKt 

Irelandt 

Canada 

Neihlnd. 

Belgium 


1.4025-1*100 

1.1040-1.1065 

1*490-1*510 

3.1445-3.1510 

57.10-57*0 


0.05-0.10c die 
□.22-0.18c pm 
0.02c pm-par 
1.08-0.98c pm 
3-4c die 


Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


-0.63 0*2-0*7dis -0.69 
2.17 0.60-0.52 pm 2.02 
0.10 0.07-0.04 pm 0.17 
3.89 3.06-2.96 pm 3*3 
-0.73 15-17 dls -1.12 
-1*9 1*5-1.85dls -0 83 
4.04 277.-272 pm 3.91 
90*1 Oc die — 13*6 300-680 -14*4 

105-125c die -8.62 335-355 ifis -8.62 
9-SHfire die -8.52 2S*S dls -8.70 
2*0-£60ora dls -3.74 5.80-6.10dls -3.10 
1*5-2*0c dls -2-70 7.10-7*DdTs -3*1 
0*5-1 .OSore dls -1.40 2*5-3.IJ5dis -1*3 
0.71-0.67y pm 3.56 2-O&-2-00 pm 3.48 
19.76ii-ia.78 11 * 6-50-5.50gro pm' 3.60 19-15 pm 3.34 

__ _ 2*385-2*395 1*S-1*0c pm 6.57 3.42-3*7 pm 8.08 

t UK and Ireland era quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not te the Individual currency. 
Belgian rate is lor convertible Irenes. Financial franc 58.13-58.18. 


1*065-1.4075 
1.1045-1.1056 
1*490-1.2495 
3.1490-3.1510 
57.19-57*0 

Denmark io.13V10.l4* 10.14V10.14* 1.35-1.BSore dls 
W. Ger. 2.7990-2*130 2*095-2*105 0.97-0*2pf pm 
135.75-138*5 
169*0-180*5 
1700-1701 
7*660-7*700 
8*700-8.5750 
8.1650-8.1700 
232-60-232.70 


135.75- 136*5 

159.75- 180*0 
1700-1702 
7*050-7*780 
8*490-8*800 
8.1600-8.1705 
233.10233*0 
19.74-19*0 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Jon. 6 


3 

- 

£ 

Note Rates 

IBM 

tmmi 1 


Austria__ 




079-984 


■ n j'U.j.'B 


mmm 

France__ 

Ge rmony-.M... 
Italy._ 


«i»i 



4.40 Is-4.4414 

11.03-11.13 

167-203 



98214-232U 
11.48-11.52 

3.13U-3.16U 

1.3B*4-1.41>« 

909-221 


Jan. 6 


Sterling--- 
u.s. dollar 


Canadian dollar... 

Austrian schilling 

Belgian Iranc- 

Danish kroner — 
Deutsche mark... 
Swiss franc--..- . 

Guilder.. 

French franc ....... 

U.-a 


Yen— 


Bank of I Morgan 
England jGuaraitty 
Index ’ChangesX 


Jan. 8 


B1.7 

131.5 

92.5 
115.2 

88 * 

77.7 

125* 

149.6 

115.8 

66.6 

4B.B 

168.8 


—8.7 
-4-18* 
4-0.4 
+ 2* 
—18.1 


+ 6* 
+ 13* 
+4* 
— 15 * 
— 12 * 
+ 13* 


Selling retea. 


Morgan Guaranty changes; average 
1980-1982-100. Bank of England index 
(base average 1975-100). 


Sterling 
U.S. I T.. 

Canadian!.. 

Austria Soh 

Belgian F _ 
Danish Kr.._| 
D’mark .. 

Guilder_ 

French F_ 

Lira ....... 

Yen -.. 

Norwgn Kr„. 

Spanish pta 

Swedish Kr , 
Swiss Fr_| 

Greek Dr'eh 


iBank 

rale 

X 


Bie 

B.97 

5i* 

10 

7 

4 
B 

9ie 

17 

5 

8 


BV 

4 

20’zl 


Special 

Drawing 

Rights 


0.736389 

1*3610 


NlA 

09*597 

10.5061 

2.90989 

3*6371 

8*7368 

1763.44 

241.619 

8.15411 

N/A 

N/A 

2.51796 

NlA 


Europea 
Currency 
Unit 


0.672092 

0*06791 

1.00724 

16.9547 

46*248 

8.1646B 

2*5944 

2*3381 

6.89274 

1369*0 

187.387 

6.34037 

129*47 

6.57929 

1.79933 

81*845 


•CS/SDR rate lor Jen 4: unavailable. 


EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Asian S (closing rates In Singapore); Short-term 9V9V per cent; seven days 9V91» per cent; one month 9 a »-9 u i* per cent; threw months 9 u »-9“*i per cent: 
months 10-UP, per cent: one year 10Vl0*i per cent Long-rerm Eurodollars two yets 11*1-11* per cane three years 11V11\ per cane four years llVtt 1 * per cent; 
live years 12V12V per cent nominal closing nut. Short-term ratal ere cell for U.S. dollars end Japanese yen; a lb ere two days’ notice. 


MONEY MARKETS 


No reaction to weak pound 


London money market interest 
rates did not react to the fall to 
a record low of sterling against 
the dollar last week. Conditions 
were very quiet and steady, with 
rates showing little change from 
the previous Friday. 

The main nervousness 
involved the U.S. Federal funds 
overnight rate, which rose to 
11} per cent at Tuesday’s dose, 
compared with the recent normal 
level of about per cent. Fed 
funds returned to more normal 
levels by the end of the week, 
helped by Injections of liquidity 
into the New York banking 
system by the Federal Reserve, 
including a $2bn customer 
repurchase agreement an Wed- 


drained from the Frankfurt 
money market at present 
through two expiring securities 
repurchase agreements. 

Interest rates have been fairly 
steady, however, with the central 
bank offering favourable rates on 
new agreements, although Tues¬ 
day's tender failed by DM lbn 


to fully replace the DU &9bn 
draining on that day. 

Another repurchase agreement 
will be tendered for today, 
replacing a maturity of 
DM 7-2bn_ 


Major Swiss banks lowered 
customer time deposit rates 
with maturities of one-month 


to eight months by 1 point, as 
a result of an easing in Euro¬ 
franc interest rates. 

Japanese banks cut Interest 
rates on deposits by i per cent, 
as scheduled when the Bank of 
Japan discount rate was re¬ 
duced by i point to 5 per cent 
in October. 


MONEY RATES 


UK clearing banks* base lending 
rate 9 per cent 
(since October 4 and 5) 


nesday, and a $1.5bn customer 
repurchase on Thursday, fol¬ 
lowed by another $2bn by similar 
means on Friday. 

There was some fear that the 
German Bundesbank might 
increase interest rates at Its 
regular council meeting last 
Thursday, in an attempt to stem 
the D-mark’s slide against the 
dollar, but there was little real 
surprise when credit policies 
were left unchanged. A consider¬ 
able amount of money is being 


LONDON MONEY RATES 


Discount Houses Deposit and Blit Rates 


Jan. 6 
1984 


Overnight . 

2 days notice... 


7 day notics 

Ono month. 

TWO months ... 
Three months 
Six months —. 
Nino months .. 
One year. 


FT LONDON 

INTERBANK FIXING 


LONDON INTERBANK FIXING 

11 .00 n.m. January 6l 

3 months U.S. dollars 

bid 915(18 

offer 915/16 

8 mentha U.S. da Flare 

bid 10 

offer 101/S 



Local Auth. 
negotiable 
bonda 

Local 

Authority 

Deposits 

Finanoa 13 certs 
House 1 of 

Deposits; Deposits 

SDR 

Linked 

Deposits 

ECU 

Linked 

Deposits 

One month...— 

fite-Sse 

_ 

»»« 

9*5-9.65 



Two months_ 

979 65a 

— 



8f*-9* 

gi4-9l4' 

Three months- 

97 a .95g 

— 

Bra 

a.e-a.7 

6M-9rV 


Six months.. 

SLt-9 



B.8S 9.86 

Bik-Bik 


Nino months... 

?7a9Se 

— 

Bit 




Ono y««r.- 

9V9»v 

— 

10 

O.MDJ 

9Ja-9^ 

9^-iOri 



lOJs 

— 




Throe years-... 

— 

1054 



_ 

__ 

Four years.-... 

— 

10J 4 


_ 


_ 

Flva tooth_— 

— 

10;a 


- 

- 

— 


NEW YORK (4 pm) 


Prime ran 

Broker loan rare... 

Fed funds h...—. 

Fad funds ax Intervention -. 


11 

10V11 

Sh 

y. 


Treasury Bids 


The rising rates are the anUimeilc 
mao ria, rounded to tho non rest one* 
sixteenth. of the bid and offered taias 
far SI Ore quo tad by (he rnprkot (a 
five reference banks at 11 * m each 
working day. The banks are Notional 
Westminster Bonk. Bonk ol Tokyo. 
Deutsche Bank, Ban qua Nation* >6 da 
Paris and Morgan Guaranty Trust, 


ECGp Fixed Raw Export Finance Scheme IV Average Rate lor interest 
period Doeembor 7 1983 to January 3 1984 (inclusive) 3.492 per cent. Local 
authorities and finsnee houses seven day*' notice, other* seven days' fixed. 
Finance Houses Base Rates (published by the Finsnee House* Association): 
7* J* r ” nt ,tom Janusiy 1 1964. London and Scottish Clearing Bank Rene for 
lending B per cam. London Deposit Ratos lor suras at seven days' notice Pi per 
cent. Treasury Bills: Avenge tender rate of discount 8*669 par cent. Certificates 
of Tas Depoait (Series 6). Deposits of £100.000 and over bold under on* month: 
9* per cam; one-three months 9>> per cane three-six months 9% par cent; six- 
12 months 10 s . per cent. Under £100.000 94 par cent from January 4. Deposits 
held under Series 4-5 104 P*r cent. The rate (or an deposits withdrawn lor 
cash 8 per cent. 


One month ........ 

Two month u 
Three month .—. 
Six month ...... 

One yew . .. 


8.55 

8.7S 

8.88 

9.0fi 

9.13 


Treasury Bonds 
Two year ........ 

Three year ....... 

Foot year ......— 

Five year 


Sevan year 
10 year —~ 
30 year — 


100*41 

1004. 

«*4» 

99*4, 

100*a 

loo 1 * 

1014 


LONDON 



Sim 






Close 

High 

Low 

Prev 

March 

89.95 

89.93 

89.92 

89*4 


39.64 

89.64 

89.60 

89.62 

Sept 

89.37 

89.37 

89*5 

89 37 

Dec 


P— 

— 

89.11 

March 

— 


— 

88.83 

la|M£Vij 

2.166 (2.445) 





rmirniftiTi 

(8.849) 





rai'i'g 




Close 

High 

Low 

Prev 

March 

90.49 

90.49 

90.46 

90.50 


90*0 

90.30 

90*6 

90.31 

Sept 

90 03 

90.07 

90.03 

90.09 

Dee 

89.79 

89.84 

89.79 

89*6 

Volume 

335 (522) 



Previous 

day's 

open Int 

6,192 

(5.106) 

20. YEAR 

12% 

NOTIONAL 

GILT 

| £50,000 32nds of 100% 




Cloae 

High 

Lew 

Prev 

March 

no-os 

110-14 

[09-34 

110+10 

June 

109-24 



103-18 

Sept 

109-13 

— 

— 

103-03 

Dec 

109-03 

— 

— 

10&-ZZ 

March 

108-24 

—* 

— 

108-09 


CHICAGO 


U.S. TREASURY BONDS (C8T) 8% 
SI00.000 32nd* Of 100% 


Volume 2.382 (4.529) 

Previous day's Open Int 2*00 (£186) 
Basis quote (clean cash price of 
134% Treasury 2003 less equivalent 
price of near futures contract) 32 to 
44 (32nds) 


STERLING £25.000 S per £ 


Jan. 6 

pound Stirling 

u.s. Dollar 

Deutsahem'k 

japan oeeYon 

FrenchFranc 

Swiss Franc 

Dutch Guild | Italian Lira 

azsELaa 

Belgian Frano 

Pound Sterling 

1. 

1.407 

3*55 

327.5 

12.058 

3.163 

4.436 

2392. 

1.788 

80.40 

U.S. Dollar 

0,711 

1. 

3.810 

238.7 

6.673 

2*39 

3.161 

1701. 

1*42 

67.19 

Deutsche mark 

0*83 

0.356 

1. 

82.81 

3*49 

0.797 

' 1*21 • 

604.8 



Japanese Yen 1,000 

3.053 

4*98 

12.08 

1000. 

36*2 

9.626 

13.64 

7304. 

6*60 

245.0 

French Franc 10 

0*29 

1.167 

3*80 

271.6 

10. 


3*78 

1984. 



Swiss Franc 

0*17 

0.446 

1*56 

103.9 

8*25 


1.407 

758* 

0.667 

26*2 

Dutch Guilder 

0*38 

0*17 

0.893 

73.84 

2.7X0 

0.711 

1. 

639.3 



Italian Lira 1 000 

0.418 

o.saa 

1.653 

136.9 

5*41 

1*18 

1*84 

1000 

0.735 

33.63 

Canadian Dollar 

0*69 

0*01 

2*50 

186.3 

6*61 

1.794 

2.523 




Belgian Franc 100 

1*43 

1.748 

4.916 

407.1 

14.99 

3.919 

6.913 

39731 

2.1BS 

100. 


Jan. 6 

| U.S. 
Starting j Dollar 

Canadian 

Dollar 

Dutch ] Swiss 
Guilder 1 Franc 

1 French 
D-mark j Frano 

Italian 

-ira 


Yen 

Danish 

Kroner 

Short term. 

7 day’s notice.... 

Month. 

Throe months.. 

Six months. 

Ono Year. 

99U , 9i«-9i« 

OlgBls 

9r»-9l« Bft.BfJ 

9*-9>e ! 9 V10 

9.V95* | 9W-10.V 

lO-BTfl ; lOfe-lOft 

914-91* 
9U-9S* 
■H-BM 
9ia-9l« 
95a-9t a 
9 t b -101| 

6li-6ia 1 H*-M| 
Sij-Siit > i;'4-2ik 
» 3i a .34 
SlS-Brtr i 3 s*.31* 
e la-61* 3«-4 tV 

6*S-6k! ! 4*4rt 

61*-SA I 121*121* 

65*5*4 1 12M-18V* 
Sti 6It 1 12i*-13i B 
6tg-5Hr 13-1314 

6ie-6,v 1378-1418 

6ia-6i% I I4*g-i45a 

16-16 
l5i*-16ie 
165,-1614 
161*-17 
X7ia-nse 
173,-1 BU 

10-101* 
10-101* 
lOift-11 
11-111* 
lHa-lisa 
ilia-lisa 

10-101* 

10-101* 

lOil-105, 

lOla-lll* 

lllfl-119s 

lUa-liA) 

stp 

636-61* 

eve 

12I*-X3 

123b-127 8 

117g-123fl 

111,-lU, 

liie-iiifl 

llV-uss 


Jan. 6 j Frankfurt 

Paris | Zurich 

Amstidam 

Tokyo | Milan | Bnuaafs 

Dublin 

Overnight -j8.5-0.6 

One month___6.9-6*S 

Two months- '5.90-b.OS 

Three months —__6.95-6.05 

Six months ..-....—16.20-6.35 

Lombard .I S.5 

Intervention «........................| — 

123« 

laA-tjA 

12V123a 

121,-123* 

12ft-12,r 

12 

li«-3ia 

3i8-3i4 

3V-3S* 

858-55, 

5«4-5t b 

6ia-6H 

5T* 

6.09376 1 171* 171* J 9-66 

6.16626 1 1712-173* 101* 103, 

6*8126 1 176*18 loCllV 

— j — j IWH 

lHa-115* 

12-121* 

18-1214 

12-121, 

12i4-12>* 



Sterling 

Interbank 

Local 






Eligible 


Certificate 

Authority 

Company 

Market 

Treasury 

Treasury 

Bank 



of depoait 


deposits 

Deposits 

Deposits 

(Buy) 

(Sell) 

(Buy) 

(Sell) 

(Buy) 

— 

6-95a 

a-wtf 

5-91* 

8-91* 

_ 

_ 

— 

_ 


— 




— 

— 

— 

— 

— 

— 

— 

9nr?i4 

9-9‘B 

914-988 

9 

~ 

___ 



' 

BU 94 

9(4-9', 

91* 

9ie-9sa 

95a 

9 

9 

9 

8fJ 


94-9* 

884 

%* 

Bfi 

93a-9,V 


914 

95a 

9 

BT B 

m 

59 

8S-8T* 

9^ 

BW 9« 
9*4 »U 
93*-9ft 

9rt-9H 

97*-l0 

93* 

95* 

93, 


— 



9*^9* 

Bft-aji 

9* 



H’-'V 

Hioh 

Low 

Prev 

March 

1.4035 

1.4100 

1.4065 

1.4148 

Juno 

1.0106 

1.4120 

1.0093 

1.4178 

Sept 

1.0126 

1.4150 

1.4126 

14198 






ETn 


(2-229) 

DEUTSCHE MARKS DM 

125,00C 

S per 

DM 






Close 

Hlah 

Low 

Prav 

March 

0*584 

0*594 

0*581 

03589 

June 


— 

— 

0*632 

Sept 

— 

— 

— 

— 

Volume 

90 (99) 



Pravxious day's 

open Int 234 (268) 

SWISS 


125.000 

S per 

SwFr 






Close 

High 

Low 

Prev 

March 

0.4519 

0.4519 

0.4S17 

0.452S 

June 

_ 

— 


0.4533 

Sept 

— 

—re 

— 

— 

Volume 

1 (43) 




Previous day's open Int 130 (116) 




Close 

High 

Low 

Prav 

March 


0.4327 

0jf317 

0.4323 

June 

— 

— ✓ 

— 

0-4354 


Sept 
Volume 28 (16) 

Previous day's open bit 2)2 (197) 



Close 

High 

Low 

Pnw 

March 

70-12 

70-14 

63-31 

70-05 

June 

69-25 

62*7 

69.14 

89-19 

Sept 

69-08 

69-09 

68-28 

69-02 

Dec 

56-2.1 

68*5 

68-12 

68-lfi 

March 

68-10 

68-11 

68-05 

68-04 

June 

67-29 

87-29 

67-25 

67-23 

Sept 

67-17 

67-17 

67-13 

67-11 

Dec 

87-07 

— 

— 

67-01 

March 

— 

— 

— 


June 

— 

— 

— 


Sept 

— 

— 

— 

— 


rTTTn 




■Hi 




Close 

High 

Low 

Prev 

March 

90*6 

90*7 

90.79 

90*2 

June 

90.52 

90.53 

90.48 

90*9 

sept 

90*4 

90*5 

80.20 

80*2 

Deo 

90*0 

90*0 

89*8 

89*8 

March 

89.77 

89.77 

89.74 

89.78 

June 

89-56 

89-57 

89.54 

89*6 

Sept 

89.38 

89*6 

89.34 

89*8 

Dec 

88.18 

89.17 

89-17 

89*0 

CEHT. 

DEPOSIT 

(IMM) 

Sim points 

Of 100% 





Close 

High 

Low 

Prev 

March 

90.13 

90.15 

90.08 

90.13 


89.75 

89.78 

89.72 

89.75 

Sept 

89.43 

89.44 

89.40 

89.43 

Dec 

— 

— 

— 

— 

March 

— 

— 

— 


June 

— 

— 

— 

— 






Close 

High 

Low 

Prev 


89.70 

89.71 

89.64 

89.68 

June 

89.36 

89.37 

88*2 

89*5 

Sept 

88.02 

89.09 

89.04 

89.07 

Dec 

88*2 

88*2 

88.79 

88.81 

March 

88.56 

88-56 

88.52 

88.55 

June 

82*1 

88.31 

88*1 

88*2 



Close 

High 

Low 

Prev 

March 

1*070 

1*140 

1.4065 

1.4125 

June 

1*095 

1.4175 

1.4096 

1.4150 


1.4120 

1.4175 

1.4140 

1*175 

Dec 

1*145 

1-4200 

1.0150 

1*200 

March 

1*180 

— 

1*190 

1.4225 

June 

— 

— 

— 

— 


(CBT) 8% *100,000 32nds 

Of 100% 





Close 

High 

Low 

Prev 

March 

59-03 

69-07 

68-26 

68-30 

Juno 

88-05 

68-07 

67-28 

88-00 

Sept 

87-09 

67-11 

67-03 

67-05 

Dec 

86-17 

66-17 

66-12 

66-14 

March 


— 

— 

— 

June 

65-12 

85-12 

65-07 

85-03 

Sept 

64-30 

64-30 

64-25 

64-27 

Dec 

84-18 

64-18 

64-14 

64-15 

March 

— 


■— 


Jimm 

— 

— 

— 

— 

Sept 




•— 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day Interbank 
3 mth Interbank 
Treasury Bill Tender 
Band l Bills 
Band 2 Bills 
Band 3 Bills 
3 Mth. Treasury Bills 
1 Mth. Bonk Bills 
3 Mth. Bonk Bills 


TOKYO 

One month Bills 
Throe month Bills 


BRUSSELS 
One month 
Three month 


AMSTERDAM 
One month 
Three month 


Jan. 6 

change 

9 



+ >8 

Bie 

Unch'c 

Ib.8669 

+ 0*271 

BrV 

Unoh' ( 

9 

Unch'c 


Unch'C 

07a 

Unch'c 



*2 

+«i 

6.1S625 

—D.1B7&1 

6.28126 

Unoh’d 

106a 

+ if 


Unch’d 

f|* 


6 

—rt 


NEW YORK 
Prime rates 
Federal funds 
3 Mth. Treasury Bills 
6 Mth. Treasury Bills 
3 Mth,CD 


FRANKFURT 

Lombard 

One Mth. interbank 
Three month 
PARIS 

Intervention Rate 
One Mth. Interbank 
Three month 
MILAN 
One month 
Three month 


DUBLIN 
One month 
Three month 


Jan. 6 

change 

11 

Uneh'id 


—Se 


—0.08 


—0.00 


—0*0 


Unch'd 

B.97S 

-0.476 

6.0 

-0.40 

18 

Unch'd 

12*9 

+0.0825 

12*120 

+0*626 


Unch’d 


Unch'd 


Until'd 

i2i B 

—rir 


Laadaa- 


d 1 bffle mature In up to 14 days: bond 2 b*s Min 33 days, and 
baed 3 b«a 34 to 63 days. Ratos quoted represent Beak of England buying or 


oofllna fates wttb the money market, la other cootm rates are gane ra By deposit 
retea la tire domestic moaay market and tbait re sp ective changes during tire 
we ek . Band 4 bUla 8k 




INVEST IN 50,000 BETTER 
TOMORROWS! 


50.000 people <n tho United Kingdom suffer from profitesahrely paralysing 
MULTIPLE SCLEROSIS — the cause and curt of wWtb ere at® unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

Wa need your donation to enable us to continue our work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS eutiertre end to continue our 
commitment to find the cause and core of MULTIPLE SCLBIOSIS through 
MEDICAL RESEARCH. 


Please help—fiend s donation today to: 



Room F.l 

The Multiple Sclerosis Society of GJL and NX 
286 Munster Road 
Fulham, London SW6 6BE 





Midland House 
Mortgage Rate 




Midland Bank announces 
that, with effect from 
Wednesday 1st February 1984 
its House Mortgage Rate 
will be increased by to 
1114% per annum. APR 11.7%. 


Midland Bank 

Midland Bank pic, 27 Poultry, London EC2P 2BX 


P?-’It' 


.i:*? C-.n.i 




m 


WORLD VALUE OF THE DOLLAR 


Bank of America NT & SA, Economics Department, London 


wr-Wi-,: 


The table below givn the rates M exchange for tire U.S. dollsr again at buflcethre. They era not baaed or. end era oat totsnded to be 
various currencies as of Wednesday January 4 1984. The exchange reus listed for. particular transactions, 
are middle retea between buying and sailing retea an quoted between banka. Bank of America nr and SA does not undertake to trade In eB Bated forekft 
unless otherwise Indicated. All csrranctaa era quoted la foreign currency unite currencies. end neither Bank of America NT and SA nor (to Bnncial Tbnee 
fat certain specified areas. Afi rates quoted are -- '— 


per one U.S. dollar except 


aeauma raapooalblllty lor e m nr e . 


Bank of America. Economic* Dept, EM.EJL London 
Eurodollar Libor a* ol January 4 at 11.00 am 
3 months: 104. B month* 104. 


te 


SDR1 “ US$1.03779 
Slbor aa of January 4 at 11.00 amr 
3 months: 10. 6 monthr. 104* 


COUNTRY 


Albania. 

Algeria. 


Andorra. 


Angola 

Antigu 


Argentine.—.. 

Australia_ 

Austria_ 

Atorea.- 


Bahamas—__ 

Bahrein 
Balearic te 


BengladealL.- 
Berbadoc— _ 


Belgium. 
Bella 


Benin___ . 

Bermud 
Bhutan 


Bctawena^- 
Brazil-.-.. 


Camereun Rp~ 

Ceneda»_ 

Canary h.--- 

Cape Verde le._ 

Cayman la__ 

Can. AT. Rap..__ 

Chad- 

Chile_ 

Chin. 


Colon bll 


Comoros n 
OongoP’pleJRepusf 
Costa RJoa ............ 

Cuba 


Cyprui.............. 

Cze ah oal ovakln_ 


CURRENCY 

VALUE OF 
DOLLAR 

Afghani (0) 

60.60 

Lok 

7.1303 

Dinar 

4*19 

jFr. Frano 

B.8I7 

ISp. Peseta 

Z 66.63 

Kwanza 

50*14 

E. Caribbean 8 

2.70 

New Paso (j) 

23.S4 

Dollar 

1.1148 

Schilling 

19.657 

Port. Escudo 

134.40 

Dollar 

1.00 

Dinar 

0*77 

Sp. Peseta 

166.63 

Taka 

24*0 

Dollar 

8.0113 

Franc (O 

66.81 

Frano (F) 

87.79 

Dollar 

8.00 

(XFJL Franc 

429.86 

Dollar 

LOO 

Ind. Ranee 

9.46 

Peso (12) 

600.00 

Pula' 

1.1666 

Cruzeiro 110) 

961.60 

Dollar 

2.151 

Lev 

0.998 

Kyat 

0.1009 

Franc (15) 

118.235 

C.F.A. Frano 

425.86 

Dollar 

1*48 

Sp. Peseta 

106.63 

Escudo 

72.6744 

Dollar 

O.B3S 

C.FA. Franc 

425.86 

C.F.A. Franc 

425*5 

Peso IO) 

87*4 

Renminbi Yuan 

2.007 

Peso (O) 

88.77 

C.F-A, Frano 

426.85 

C.FJL Frano 

425*3 

Colon (8) 

4340 

Peso 

0*704 

Pound* 

1.7915 

Koruna (O) 

6.48 


Ecuador-_.... j 


El Salvador.. 
Eqtl Guinea..., 

Ethiopia._ 

Faeroe le 


—i 


... Krone 
... Franc 
_ E. Caribbean f 
„ Peso 
Sucre (O) 

Sucre iF> 
Pound* (0) 

. Pound* 

..... Colon 

_Ekuele 

— Birr (Ol 
Den. Krone 


Finland.. 

France—.. 

Fr. Ctyln Af.... 
Fr. Guiana...^.. 
Fr. Pee. It—.. 

Gabon...—. 

Gamble^-. 

Germany IE),.. 
Germany (W).. 

Qhena. 

Gibraltar.— 

Greece.. 

Greenland_ 


__ Pound* 

_Dollar 

_Markka 

Franc 

— C.F.A Franc 

..... Franc 

C.F.P. Franc 

_C.FJL Franc 

Dalasi 

.... Ostmerk (0) 
Mark 
Cedl(3) 

_Pound* 

.... Drachma 
..... Dan. Krona 


10.081 

177.72 

2.70 

1.00 

54.39 

88.36 

1.4286 

1*166 

9*0 

313*6 

2.0614 

10.061 

1.4165 

1.0466 

5.911 

B.517 

425*8 

B.G17 

154.864 

426.86 

2*239 

2.786 

2.785 

30.00 

1.4165 

100,95 

10.081 


COUNTRY 


CURRENCY 


Grenada.-E. Caribbean f 

Guadeloupe—.. Frano 

Guam.--—__u.B. 8 

Guatemala__ Quetzal 


Guinea BJmbu _peso 

Guinea Rep — .. - 8yH 

Guyana—..—.—— Dollar 



Haiti--— — Gourde 

Honduras Rep.-Lempira 

Hong Kong-Dollar 

Hungary. —-- Forint 


Iceland-- Krona 

India-— Rupee 

Indonesia^—_— Rupiah 

Iran-- RIbI (O) 

Iraq—.. . Dinar 

frlah Rep-Punt* 

Israel——-Shekel a) 


Italy.. -- Lira 

Ivory Coast—... C.FJL Frano 

Jamaica -— Dollar (o) (Zl) 

Japan. ..— Yen 


Jordan... 


— Diner 


Kampuchea.^—.— 

Kenya._—_ 

Kiribati __ 

Korea (Nth)_ 

Korea (9th)_ 

Kuwait_—__ 

Leo P'pU D. Rop™ 

Lebanon... 

Lesotho—.... 

Liberia 

Libya.. 

Uechtonst 
Luxembourg 


Macao._ 

Madagascar D. R.. 
Madeira..._—. 

Malawi ___ 

Malaysia^__ 

Makllve la. — | 
MaH Rp- 


Martinique_ 

Mauritania — , 
Mauritius^_ 


Mexico_ 


Miquelon__ 

Mona 


Mongolia__ 

Montserrat 


Riel 

Shilling 
Auat. Dollar 
Won 
Won 
Dinar 

Kip 

Pound 

Loti 

Doner 

Dinar 

Sw. Franc 

Lux Franc 

Pataca 

Fren«2) 

Port. Escudo 

Kwacha 

Ringgit 

Rufiyaa [OJ 
Rufiyaa (B6) 
Franc 
Pound* 
Frano 
Ouguiya 
Rupee 
Pew (Free) 
Peso loom'd) 
Fr. Frano 
Fr. Frano 


. E. 


Tugrjk(O) 


Ibboan i 


13.8926 

1.1148 

0.94 

797.60 

0*932 

13.00 

6.465 

1.2546 

1.00 

0*961 

2*34 

56*1 

8.1133 

513.66 

134.40 

1.3085 

2.34 

3.95 

7.06 

851.70 

2*272 

8.517 

55*5 

12.3564 

170.00 

144*7 

8.517 

8*17 

3.3SS5 

2.70 


Morocco...—_ 

Mozambique.— 


Dirham 

Metica 


a 129 
41.518 


Namibia.__ 

Narua Io.—_ 

Nopal-- 

rtetherlanda...*' 

Neth Anfisa_ 

New Zealand-^- 

Nlcaraqua__ 


Nlcaragi 
NlgarRf 

Nigeria.___ 

Norway ___ 


8JL Rand 
Au at. Dollar 
... Rupee 

_ Guilder 
Guilder 

_ Dollar 
._ Cordoba 
GFJ. Franc 
Naira (Oj 
Krone 


1.2348 

1.1148 

14.90 

3.1288 

1*0 

1.5388 

10.00 

426*6 

0.761 

7*38 


Oman, Sultanate of Hal 

Pakistan,,_Rupee 

Panama............. Balboa 

Papua N.G._Kina 

Paraguay............ Guarani (a) 


0.3466 

13,515 

1*0 

0*789 

160.00 


COUNTRY 


CURRENCY 


Peru... 



VALUE OF 
DOLLAR 


2280*1 

14*1 

1.6386 

90.49 

.134,40 

LOO 




Qatar.. 


RJyal 


3.6397 


Reunion, lie de la. 
Romania — 
Rwanda.- 


St. Christopher^^ 

8 L Holena. 

8t Lucia ... 

SL Pierre. 

St. Vincent 
Samoa (Wastarn)... 

Samoa (Am-).„__ 

San Marino 
Sao Toma & 

Principe_ 

Saudi Arable 

Senegal— . 

Seychelles..___ 

Sierra Laone 
Singapore. 
Solomon la.— ....... 

Somali Rep... iu ... 

South Africa _ _ 

Spain..... 

Span. Porta in N. 
Afric 


Fr. Frano 
Leu (Q) 

Frano (8) 

E. Caribbean I 
Pound* 

E. Caribbean 9 
Fr Franc 
E. Caribbean f 
Tala* 

U*. 6 
ft. Lira 


8*17 

4,47 

98*726 

2.70 

1.4165 

2.70 

8*17 

2.70 

1.652 

1*0 

1887*0 




“ a: Civ 


Sri Lanka..., 
Sudan Rap. 


Surinam _. 
Swaziland 
Sweden 


SwJtzerlaiKL™_JT 

Syria---- 


Dobra. 

Rlyal- 

CXF.A. Frano 

Rupee 

Leone 

Dollar 

Dollar 

Shining 

Rand 

Peeeta. 

[sp. Peseta 

Rupee 

Pound* 

Guilder 

Uianganl 

Krone . 

Frano 

Pound 


Taiwan. 

Tanzania. 


Dollar 10) 

.Shilling 


Thailand---Baht 

Togo Rep.-C.FJL Pnuio 

Tonga I a—..Pa'anga 

Trinidad & Tobago Dollar 
Tunisia —. - Dinar 


Turkey___ Lira 

Turks & Caicos_U.S. S 

Tuvalu....-Aust Dollar 


Uganda. 


Shilling (1st) 
-Shining (2nd) 


utd. A-b. Emir..„ Dirham 

utd. Kingdom^_Pound Starting* 

Upper Volta_(LF*. Franc 

SSSff’— 


. Rouble 
.Vatu 
. Lira 


Vanuatu_ 

Vatican__ 

I Bolivar (5) 

Venezuela-Bodvar (6) 

I Bolivar (7) 

Vietnam - Dong (O) 


Virgin ls.Br— 
virgin is. U*. 


U.S.* 

u.S. 9 


SAJtOB 

3*0 

425.86 

6.9713 

2*1 

2.1S1 

1*246 

35*996 

1*348 

156*3 

156*3 


gq 00 
0.7692 
3.788 
1*346 
8.148 
2*34 
5.925 




40*8 
19*6 
82.98 
425*6 
3,1148 
2.409 
0.798 
276.95 . 
1*0 _ 
1,1148 
958.13 
297*0 
5*13 
1*166 
428*5 
43*8 

0.781 
109*36 ' 
1687*0 
. 6.1B- 

9*5 
IflAfl 
10*072 
1*0 
1*0 




ill 

•« r~ 
vw' 


Yemen---Rial 

Yemen POR__ Dinar 

Yugoslavia .__ Dinar 


zaire Rp.. 


Zambia^..... 

Zimbabwe^, 


.. Zaire 
„ Kwacha 
.Dollar 


4*97 

0*483 

125 * 7 - 

27*095 

3*334 

1*30 




n.a. Not a vails Ms. (m) Market rets. 
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Gorrammonl adjusted oBIelal rata. (12) Boiivla: November 17. Central Bank dwtiuod. K 

For funfcsr Information please contact yaw local branch of tho Bank of America. 
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